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DAILY  DIGEST 


Prepared  in  the  Unite^l  States  D^iMM'tiueist  of  A^oulture  for  tke  porpAte  of  proseatiR^  all  skadM  of  opiuoB  as 

reflected  in  the  preM  on  matters  itRfeotin^  a^culture,  partionlarly  in  it«  economie  aspects.  Reeponsibility,  approval 
or  disapproval,  for  views  aad  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importanee. 
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Gray  Silver  A  Chicago  dispatch  to  the  press  to-day  states  that 

Heads  Grain      Gray  Silver,  Washington  representative  of  the  iknerican  Farm  Bureau 
lierger         Federation,  yesterday  ^as  elected  president  of  the  s,)26,000,000 
Grain  Marketing  Company,  representing  a  merger  of  five  of  the 
-    "  largest  grain  companies  in  the  country,  which  eventually  is  to  be 

farmer-owned  and  controlled,  asscording  to  plans.     Other  officers  elected  by  the 
board  of  directors  are;  Harry        Keefe,  ^Valthill,  Nebr,,  first  vice  president; 
G.  M.  Dyer,  Spencer,  lov/a,  second  vice  president;  J.        Coverdale,  iknes,^Iowaj 
secretary^treasurer.     The  executive  committee  is  composed  of  President  Silver, 
Secretary  Coverdale,  Milliard  Ivlyers,  Chicago,  chairman  of  the  board  of  directors; 
IJr.  Keefe  and  Fred  A,  iv.lidge,  of  Peru,  111.    The  officers  and  board  will  serve  un- 
til the  second  week  in  February  1925,  when  the  first  annual  meeting  of  the  gra,in 
marketing  company  will  be  held* 

The  American  Fania  Bureau  Federation  issues  a    statement  to-day  saying: 
"Any  criticism  of  the  merger  is  premature,  as  the  plan  has  not  yet  been  perfected 
and  it  must  be  developed  in  hai-mony  v/ith  the  best  interests  of  the^  grain  produce 
ers  if  it  is  to  have  xhe  sanction  of  the  American  Farm  Bureau*    Criticisn  appears 
to  center  in  the  National  m.eat  Growers'  advisory  ccmnittee  and  the  National 
Council  of  Farmers^  Cooperative  Marketing  Association.    These  are  the  orgerA-^.^^  ^ 
tions  in  which  Frank  o/Lowden,  Walton  Peteet  and  Aaron  Sapiro  are  active  leaders; 


Armour  Denies  The  press  to-day  states  that  Armour  &  Co*  of  Chicago  have 

Iv^onopoly         made  public  figures  to  show  that  that  ccmpajiy  can  not  obtain  a 

monopoly  of  the  meat  packing  industry  through  its  acquisition  oi 
Ivoorrls      Co»    At  the  time  of  the  consolidation  this  question  was 
raised*    The  statement  is  based  on  data  compiled  for  the  Secretary  of  Agriculture 
and  shows  the  proportion  of  the  total  slaughtering  business  in  the  United  States 
done  by  Armour  &  Co«  since  they  bought  the  Morris  Ccmpany,    In  1923  Armour* s  share 
was  14.84  per  cent-     This  includes  nine  months  of  consolidation.  Similar  data 
prepared  on  the  basis  of  Government  reports  are  said  to  show  definitely  v/hat  pro*"' 
portion  of  the  total  business  in  certain  other  important  lines  allied  v/ith  meat 
packing  is  handled  by  Armour  &  Co.  since  their  purchase  of  the  Morris  properties. 
According  to  these  compilations,  Armour  in  1923  handled  1^19  per  cent  of  the  wool 
business  of  the  United  States,  4,5  per  cent  of  the  glue  business,  2,6-§  per  cent 
of  the  soap  business,  3^02  per  cent  of  the  crude  cottonseed  oil  business  and 
3o84  per  cent  of  the  business  in  butter,  cheese,  poultry  and  eggs. 


Cotton  Bureau  The  press  of  July  24  says:  "The  opening  of  a  sales  office 

in  Japan         in  Japan  for  the  handling  of  business  of  various  cooperative  asso- 
ciations is  planned  by  the  American  Cotton  Growers'  Exchange,  of 
•  Memphis,  Tenn,     The  office  will  be  in  charge  of  experienced  cotton 
men  who  are  qualified  to  handle  the  trade  in  the  Far  East,     Japan  uses  700,000 
bales  of  American  cotton  each  year*" 
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Section  2 

Agriculture  In  an  editorial  demonstrating  by  expressed  authoritative 

opinion  that  farming  is  "on  the  upgrade,"  The  Country  Gentleman  for 

July  26  says:  "  These  men  are  not  whistling  to  keep  up  their 

courage;  neither  are  they  issuing  ijnpossible  campaign  hobjtm.  Some 
of  them  take  a  long  look  ahead,  but  all  agree  that  the  turn  has 
come — that  agriculture  to-day  is  on  the  mend.     Four  very  definite 
factors  strengthen  the  belief  that  the  tide  has  turned.    The  first 
affects  this  year  primarily.    In  the  big  farm  stapleG--wheat,  corn, 
hogs,  cotton,  wool  and  cattle — production  will  undoubtedly  be  less" 
than  in  the  three  preceding  bumper- crop  years,  and  with  this  small'* 
er  output  there  will  be  no  deadening  surplus  to  depress  prices^ 
Second,  we  are  working  slowly  but  surely  toward  a  better  balance  in 
prices  between  town  and  country.    The  farmer's  dollar  is  gaining 
in  value  as  the  industrial  boom  recedes.    Third,  our  population  is 
increasing  at  the  rate  of  2,000,000  a  year,  and  inasmuch  as  a 
greatly  decreased  death  rate  is  at  least  partly  responsible  there 
is  reason  to  believe  that  the  gain  will  continue.    The  addition  of 
that  number  to  the  population  is  equivalent  to  adding  a  city  the 
size  of  Philadelphia  totSii^e  consumption  requirements  of  the  Nation 
every  year.    Fourth,  we  are  rapidly  coming  into  a  period  of  business 
farming.    By  comparison  with  such  concrete  facts  as  short  crops, 
industrial  readjustment  and  population  increase,  business  farming 
may  appear  som.ewhat  vague;  nevertheless  to  many  people  it  offers 
the  greatest  hope  of  all." 

Bird  Protection  Commercial  West  for  July  19  says:  "Much  has  been  said  in 

the  press  during  the  past  years  about  conservation  of  our  national 
resources,    P3.rticularly  has  attention  been  given  to  the  needs  of 
reforestation  in  the  different  States.    There  has  also  been  con- 
siderable controversy  over  whether  some  varieties  of  birds  are 
harmless,  or  beneficial  to  the  farmers.     Only  recently  a  war  has 
been  made  upon  the  crow.    During  the  past  few  years  in  Montana, 
North  Dakota,  and  other  Western  States,  tons  upon  tons  of  poisoned 
bran  and  other  materials  have  been  used  to  destroy  grasshopperSj 
and  with  tliese  worthy  efforts  to  destroy  the  'hoppers,  the  birds 
of  the  prairies  as  well  as  the  forests  have  been  poisoned  by  the 

hundreds  and  thousands  He  v/ho  cares  to  observe  the  facts  will 

find  that  the  insects  which  destroy  foliage.,  and  ultimately  tree 
life,  are  the  food  of  many  varieties  of  birds,  and  where  the  birds 
are  not  destroyed  the  most  healthy  forestry  will  be  found.  Recog- 
nizing this  fact  the  Canadian  Government  has  laws  protecting  bird 
life,    m  a  recent  statement  an  estimate  is  given  that  crops 
valued  at  one  hundred  million  are  destroyed  every  year  in  Canada 
by  insect  pests.     It  is  also  charged  that  the  attitude  of  the 
farmers  is  responsible  for  the  destruction  of  bird  life  in  Canada. 
The  same  claim  can  be  made  for  the  United  States.    It  is  now  pro« 
posed  to  put  bi'rd_  culture  in  Canada  on  a  strictly  business  basis; 
Bird  sanctuaries  have  been  established  and  many  more  will  be  prc« 
vided  for  every  province  so  as  to  give  birds  protection.  Hunting 
laws  will  be  enacted  that  v.dll  lessen  the  killing  of  birds  and 
thus  it  is  expected  that  within  a  few  years  Canada  will  save  the 
one  million  dollars'  worth  of  crops  that  are  now  annually  destroyed 
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Butter  Tariff  The  Journal  of  ConmiercG  for  July  25  says:  "According  to  the 

latest  reports  from  \7ashington  the  Tariff  Coamission  v/ill  hurry  its 
investigation  into  the  question  of  the  duty  on  butter  so  that  a  de- 
cision raay  be  handed  down  before  the  Presidential  elections  But 

the  haste  with  which  the  investigation  is  to  be  made  will  probably 
preclude  any  investigation  into  costs  in  Deiimark  and  other  producing 
countries,  which  country  provides  us  v/ith  the  bulk  of  our  butter 
imports.    Such  a  method  of  procedure  is  illustrative  of  the  harmful 
influences  which  can  come  of  the  so-called  flexible  provisions  of 
the  Tariff  act....," 

Cooperation  An  Associated  Press  dispatch  from  Newell,  S»D. ,  July  21 

states  that  President  Pugsley  of  South  Dakota  State  College,  in  an 
address  prepared  for  delivery  at  a  community  picnic  at  Newell 
July  19, discussed  the  necessity  for  cooperative  action  as  an  aid  to 
the  new  farm  program  of  balanced  and  diversified  agriculture  in 
South  Dakota,  and  the  relation  of  dairying  to  this  program.  "In 
the  field  of  political  action,"  Dr.  Pugsley  declared,  "farmers  as  a 
class  have  interests  diametrically  opposed  to  those  of  most  other 
groups,  hence  the  cause  of  legislative  aid  from  joint  action  is 
slight,  and  the  farm  population  must  act  for  itself  to  elevate  its 
condition  as  a  class/'    Centering  the  attention  of  his  audience  on 
the  develoj:ment  of  farmers'  cooperative  enterprises,  the  speaker 
asserted  triat  any  privately  owned  and  operated  business  that  can  not 
compete  with  cooperative  business  should  fail.     "Cooperators  are 
asking  for  only  a  fair  field,**  he  continued.     "They  want  no  favors* 
They  never  have  monopolized  and  controlled  the  business  of  the 
entire  country.     They  do  not  need  to.    They  serve  as  regulators  and 
governor*?  on  the  business  machine.    This  is  the  history  of  coopera- 
tion in  all  countries." 

Corn  fran  Argentina      The  Journal  of  Commerce  for  July  24  says:  "Current  reports 

suggest  the  possibility  of  considerable  imports  of  corn  into  this 
country  from  Argentina  during  the  next  few  months.    At  tho  moment 
it  is  claimed  in  some  quarters  that  the  difference  between  the 
going  prices  in  Argentina  and  New  York,  for  example,  are  sufficient 
to  attract  shipments  in  this  direction,     vi/hether  such  sales  actually 
occur  will  necessarily  depend  in  large  measure  upon  the  course  of 
prices  in  the  future.    There  is  nothing  unprecedented  in  such  a 
developnent  and  nothing  to  be  feared.    We,  of  course,  normally  pro« 
duce  a  great  deal  more  corn  than  is  ultimately  consumed  in  this 
country,    We  shall  in  all  probability  do  so  this  year.    But  the 
larger  part  of  our  corn  is  exported  in  the  form  of  meat  and  meat 
products.    If  it  should  prove  profitable  for  us  to  buy  corn  in 
Argentina  and  re-export  it— or  what  amounts  to  that— in  the  form  of 
pork  or  pork  product  certainly  there  is  no  reason  on  earth  why  we 
should  not  do  so," 

European  Market    .         An  editorial  in  The  Breeder's  Gazette  for  July  17  says: 

"Ed.mn  G.  Ncui'se  reaches  the  conclusion  in  his  recent  book  cn 
American  Agriculture  and  the  European  Market  'that,  as  a  prosperous 
Europe  in  the  position  of  a  heavy  creditor  of  the  United  States  was 
declining  in  importance  as  a  market  for  our  agricultural  products  at 
pre-war  price  levels,  a  less  prosperous  Europe,  shorn  of  her  credits 
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here  p-nd  oar  debtor  on  a  tremendous  scale,  can  not  be  expected  to 
be  a  good  market  at  present  and  prospectively  higher  levels  of  cost. 
Hence,  agricultural  exports  may  be  expected  to  drop  still  further 
in  1924  and  thereafter.    For  itoerican  agriculture  to  plan  her  future 
building  on  the  foundation  of  an  expected  revival  and  growth  of  the 
European  market  would,  therefore,  mean  building  on  quicksand^ ' 
Mr*  Nourse*s  conclusion  may  be  sound,  so  far  as  certain  kinds  of 
-American  agricultural  products  are  concerned.     It  may  well  be  that 
the  exportation  of  grain  from  the  United  States  to  Europe  is  hence- 
forth to  be  increasingly  less  in  volume.    Vie  think  this  highly 
probable.    We  think  it  desirable,  from  the  viewpoint  of  -American 
soil  fertility.     Our  opinion  is  that  our  agricultural  exports  to 
Europe  in  the  next  decade  7/ill  consist  largely  of  manufactured  or 
finished  commodities  instead  of  raw  materials.    It  were  much  better 
for  us  that  we  should  export  flour  instead  of  v/heat,  and  that  we 
should  convert  cur  grain  and  forage  crops  into  livestock,  and  export 
animal  products  in  manufactured  or  processed  forms,    Tlais  would 
conserve  our  soil  fertility,  reduce  the  cost  of  transportation,  red- 
act favorably  upon  our  labor  and  our  manufacturing  industries,  and 
aid  the  forces  that  are  working  for  a  diversified  and  better 
stabilized  agriculture." 

Foreign  Relations         An  Atlantic  City  dispatch  to  the  press  of  July  24  says; 

"American  capital  invested  in  Europe  under  the  direction  of  Americar. 
business  men  will  solve  all  the  vital  questions  of  Europe  to-day, 
Jeremiah       Jenks,  professor  of  politico!  research  of  New  York 
Universit}-,  declared  before  the  weekly  luncheon  of  the  Shore  Lions 
Club  at  Atlantic  City,  July  23,     'American  money  must  not  only  be 
lent,  but  it  must  be  invested  there  in  an  unselfish  way,'  Professor 
Jenks  said.  This  is  the  solution  to  the  problem.    We  will  help  put 
Europe  back  on  her  feet  and  at  the  same  tim,e  receive  recompense  for 
our  inve  stment s , ' " 

Forestry  in  Florida  Times-Union  for  July  18  says:  "Years  and  ySars  ago, 

i&chigan  ISLchigan  was  blessed  with  imm.ense  forests.    To-day  that  State,  like 

many  others,  practically  is  denuded  of  forests.    The  slaughter  was 
ruthless,  and  now  there  is  sincere  regret  that  long  ago  the  calamity 
that  has  befallen  Pdchigan  was  not  foreseen  and  practical  efforts 
made  to  save,  at  least,  some  of  the  original  forests.     Of  course, 
lumbering  in  Mchigan  brought  immense  amounts  of  money  into  the 
State^    But  at  what  cost  j       .The  Detroit  Free  Press  well  may  find 
satisfaction  in  noting  what  the  people  of  Mchigan  are  doing  to 
save,  at  least,  a  few  trees  along  their  public  highways.  That 
journal  of  enlightenment  recently  has  received  T^hat  it  designates 
as  •ccr:forting  news'  from  Iron  County,  way  off  in  the  northv/estern 
portion  of  iVIIichigan,  which  news  is  to  the  effect  that  efforts  are 
being  made  to  save  from  destruction  some  slight  portion  of  forests, 
before  the  last  work  of  the  destroyers  is  completed  in  the  State,,, 
It  will  be  noted  that  the  Free  Press  rejoices  in  the  *joy  and  em- 
bellishment* that  is  in  this  saving  of  trees  of  the  forest.  There 
is  far  more  than  that.    It  is  an  indication  that  the  people  of 
I'iichigan  are  awakening  to  the  very  great  need  of  forest  prcservatior 
It,  also,  may  mean  that  more  determined  efforts  mil  be  made  to  save 
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what  of  original  forests  remain,  and  that  great  areas  that  have 
been  denuded  of  trees  will  be  replanted,   so  that  future  generations 
may  be  compensated  for  the  loss  inflicxed  by  forest  destroyers  of 
the  long  ago  and  of  the  more  recent  past,    Florida  rapidly  is 
reaching  the  condition  in  which  r.'iLChigan  finds  itself.     The  forests 
are  disappearing,  ivith  comparatively  little  effort  for  saving  or 
in  the  matter  of  reforestation.    There  has  been  some  commendable 
consideration  of  this  matter  in  Florida,  and  some  praisev/orthy 
efforts  made  along  the  line  of  forest-saving  and  reforestation. 
Very  much  more  needs  to  be  done  before  it  is  too  late^" 

Grain  IVIarketing  An  editorial  in  The  New  York  Times  for  July  24  says:  "The 

Company  president  of  the  Nebraska  Farmers'  Union  v/arns  his  associates 

against  buying  stock  in  the  526,000,000  elevator  cooperative  plan 
in  process  of  organization  at  Chicago^    The  schemie  is  too  big  for* 
his  liking*    He  suspects  a  plot  to  sell  the  elevators  to  the  farm* 
ers  at  the  sellers'  price.    He  further  intimates  that  the  promoters - 
of  the  elevator  combine  are  'taking  advantage  of  coopcratixrg 'market- 
ing laws  to  evade  obstructions  set  up  in  antitrust  laws»'  Sucli 
things  may  be,  for  they  have  been.     The  very  next  day  after  this 
warning  that  'calamity  is  certain  to  follow'  such  manoeuvres  by 
corporations,  instead  of  by  genuine  farmers,  thirty-six  grain  com- 
panies in  the  wheat  region  offered  to  sell  over  a  thousand  elevators 
to  the  president  of  the  Anerican  Farm  Bureau  Federation*    That  is  on 
'organization  not  for  profit,'  and  can  not  buy,  though  it  could* 
readily  transfer  to  those  who  may  think  that  the  fanners  are  ex*- 
ploited  by  the  capitalists.    It  is  true  that  farmers  might  realize 
higher  prices  by  what  they  call  'orderly  marketing* '    By  this "they 
mean  sales  in  the  later  crop  months.     On  an  average  of  thirty-nine 
years  at  Ii^nneapolis  the  spread  beti^een  early  and  late  months' 
prices  of  wheat  is  11  cents.    The  cost  of  waiting  for  the  higher 
price  is  12  cents.     In  the  Chicago  market  the  spread  in  the  cash 
market  prices  is  9  cents  on  a  forty- two-year  average,  but  the  cost 
of  carrying  the  crop  is  6  cents  more  than  the  price  increase.  Half 
the  wheat  raised  is  sold  within  ninety  days  after  the  harvest,  but 
it  does  not  foil  ox?  that  the  producers  lose  money  by  prompt  sellirga 
If  orderly  marketing  is  another  phrase  for  holding  the  crop  for  a 
rise,  it  should  be  understood  that  this  is  speculation^    Any  profits 
that^ result  are  earned  and  are  not  a  giftto  the  speculators.  Ac- 
cording^to  the  current  news  of  the  last  cotton  crop,  the  P^kensas 
Cotton  Groxvers'  Cooperative  Association  lost  §500, 000  on  the  sales* 
of  planters^  pledged  cotton.    The  Southwest  V»Jheat  Groxvers'  Associa- 
tion handled  over  three  million  bushels  of  fanners'  wheat,  and  the 
pool^  received  5  to  13  cents  less  than  those  v-rho  sold  to  the  eleva-Gon:' 
or  through  the  exchanges.    The  farmers  would  better  leave  specula- 
tion to  the  speculators." 

Reforestation        ^        Southern  Ruralist  for  July  15  says:  *^There  is  no  need  to  • 

bring  more  land  under  the  plow.    Any  move  of  importance  to  tnat  end 
is  a  move  toward  more  troubles  for  agriculture.    The  thing  to  do, 
therefore,  with  the  millions  of  acres  of  cut-over  lands  here  in  the 
South  is  to  immediately  begin  reforestation  in  dead  earnests  That 
is  the  most  profitable  X7ay  in  the  v;orld  to  occupy  these  lands,  and 
so  occupied,  they  will  eventually  become  an  asset  of  enormous  value, 
probably  exceeding  the  value  of  the  original  forest." 
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Section  3 
IviAPiST  QUOTATIONS 

Farm  Products  July  24:     Chicago  hog  prices  closed  at  $9^30  for  the  top 

and  08.25  to  ^9  for  the  bulk^    Medium  and  good  beef  steers  $7«50  to 
$10^85;  butcher  cows  and  heifers  $3«60  to  $9,,90;  feeder  steers 
$4^75  to  08^50;  light  and  medium  weight  veal  calves  ^8  to  §10<j25; 
fat  lambs  $11  to  $13^50;   feeding  lambs  §10^50  to  §12,25;  yearlings 
$3,25  to  $11,25;  fat  ewes  $3o50  to  $6^75^ 

Potatoes  lower;  Eastern  Shore  of  Virginia  and  Maryland  Irish 
Cobblers  closed  at  $1^75-2«50  per  barrel  eastern  consuming  markets, 
Sl<,75  f.o^b^  Onley,  Virginia*    Peach. markets  fairly  steady,  Georgia 
Elbertas  $1^50-2*00  per  six-basket  carrier  and  bushel  basket  city 
T/holesale  markets^  $1-1.35  f,o*b*  Macon,    California  cantaloupes 
generally  firm;  best  Salmon  Tints.,  standards  45^s  §3*«3<,50,  reaching 
$3*75  in  New  York.    Watermelon  markets  slightly  improved*  Georgia 
and  South  Carolina  Tern  VJatsons,  22-30  pound  average  $125-350  bulk 
per  car  leading  cities,  $160-225  f.o^b,    Macon.    Delaware  and 
Maryland  early  varieties  of  apples,  medium  sizes  $le25«'l«50  per 
bushel  basket  in  New  York;  New  Jersey  stock  $l»50-2„00„ 

Closing  prices  on  92  score  butter  were:    New  York  39^; 
Chicago  37  1/4/;  Philadelphia  40/;  Boston  39  l/2/«    Closing  prices 
at  Wisconsin  primary  cheese  markets  July  23:    Twins  17  3/4/;  Single 
Daisies  18  1/2/;  Double  Daisies  18  1/4/;  Longhorns  18  1/4/;  Young 
iknericas  18  1/2/;  Square  Prints  18  1/2/* 

Grain  prices  quoted  July  24:    No.l  dark  northern  spring 
Minneapolis  $1,35-1.56.    No. 2  red  winter  Chicago  $1.32;  Ksnr.as  City 
$1,38;  St,  Louis  $1.41-1.43,    No. 2  hard  winter  Chicago  $1..3i  l/2« 
1,35;  Kansas  City  $1.20-1.33;  St.  Louis  $1*29-1,30.     No. 2  yellow 
corn  Chicago  $1.10-1.11;  Minneapolis  $1^03  1/2-1.05  1/2.  No„2 
yellow  corn  Kansas  City  $1.06;  St,  Louis  $1*09.    No^3  white  corn 
Kansas  City  $1.05;  St.  Louis  $1.09-$1<,10..    No. 3  white  oats  Chicago 
53  3/4-55  cents;  Minneapolis  49-49  1/2  cents;  St,  Louis  55  cents. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  56  points,  closing  at  30,49/  per  lb«    New  York 
J-oly  future  contracts  declined  54  points,  closing  at  34,25/, 
(Prepared  by  Bu.  of  Agr,  Econ. J 

July  24,  July  23,  July  24,  1923 

99,36  99,40  90a6 

90.10  89.60  79^45 

(Wall  St.  Jour.,  July  25.) 


Industrials  and       Average  closing  price 
Railroads  20  Industrials 
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Prepared  ki  the  Uaited  States  Department  of  Apiculture  for  the  purpose  of  presenting  all  shadds  of  epinien  as 
reflected  in  the  press  on  matters  affeotinj^  aj^icukure,  particularly  in  its  economic  aspects.  Respoosibility,  approval 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  Tke  intent  is  to  reflect  aeourateiy  the 
news  o£  importance. 
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The  Ne^  Grain  A  Ghicaj7,o  dispatch  to  the  press  to-day  states  that  the  Grain 

Merger  Marketing  Company  forned  by  the  ??26,000,000  merger  of  four  Chicago 

and  one  Kansas  City  grain  companies  which  eventually  is  to  be  farmer 
owned  and  controlled,  according  to  plans,  will  begin  functioning  ac- 
tively v/ithin  two  weeks,  some  of  tnose  working  on  the  plans  estimated  July  25- 
Financing  of  the  company,  which  will  nave  elevator  capacity  of  upward  of  SOjOOGjQQO 
bushels,  was  reported  to  have  been  virtually  completed*    Should  the  proposition  of 
the  leading  grain  men  at  Minneapolis  and  Duluth  to  sell  their  business  to  the 
farmers  be  .accepted,  there  would  be  storage  capacity  at  Duluth,  Minneapolis  and  at 
country  elevators  for  more  than  75,000,000  bushels,  and  the  farmers  would  have  con- 
trol of  the  grain  trade  of  the  country. 


The  Grain  Market  Glenn  Griswold,  Chicago  correspondent  of  The  Philadelphia 

Ledger,  in  July  25  issue  says:  "Not  in  two  years  has  there  been  so 
much  interest  in  the  grain  markets  as  is  manifest  at  present.  Vi/hen, 
day  after  day,  the  progress  of  quotations  is  chronicled  on  the  front  page  of  the 
newspapers,  there  is  no  rocm  for  doubt  of  the  public  attention. .New  life  has  been 
injected  into  the  Chicago  Board  of  Trade,  which  only  three  months  ago  bore  all  the 
earmarks  of  a  wake  to  those  who  remembered  its  halcyon  days,  when  the  noise  and  ex-^ 
citement  suggested  a  mob  fight.     The  Grain  Futures  administration  now  announces  thai 
Yfednesday*s  turnover  oi'  81,009,000  bushels  of  wheat  has  been  exceeded  only  three 
times  since  January  1,  1921— three  and  one-half  years.     Ocxober  5,  1921,  February  ^ 
8,  1922,  and  March  9,  1922,  the  total  of  this  week  was  surpassed,  but  from  the  last 
date  to  this  spring  there  was  a  constant  decline  in  interest  in  the  grain  markets. 
...Commercial  firms  doing  business  with  the  farmer  see  in  the  advan.cing  gram 
prices  new  life  for  their  order  books,  said  are  preparing  accordingly.    Bankers  see 
in  it  the  first  real  opportunity  for  the  farmer  to  get  out  of  the  banks  partly  at 
least." 


Mexico  May  Exclude        A  Tucson,  Ariz.,  dispatch  to  the  press  to-day  states  that  the 
Hunters  American  big  gome  hunter  may  find  himself  barred  from  Mexico,  it 

was  stated  by  Ben  Tinker,  who  guards  Mexico's  game  by  appointment  of 
the  Mexican  Government  and  is  back  at  his  home  at  Tucsono  Tinker 
said  there  was  a  growing  sentiment  in  Uexlco  against  foreign  hunters.     He  attribut- 
ed this  to  the  alleged  ruthlessness  of  some  of  them  in  slaughtering  deer  and  other 
game.    He  described.  Mexican  officials  as  determined  to  prevent  itaericans  from  en  jo  j*- 
ing  the  big  g?ine  hunting  afforded  in  the  mountains  and  plains  of  the  Northwestern 
States.    Big  game  has  been  diminishing  rapidly  in  Mexico,  Tinker  said,  and 
President  Obregon  has  determined  to  put  a  stop  to  wanton  and  useless  destruction. 
A  10-year  closed  season  on  big  horn  and  sheep  was  started  more  than  a  year  ago. 
At  the  next  session  of  the  Mexican  Congress  it  is  expected  that  a  measure  will  be 
passed  limiting  the  killing  of  all  classes  of  game  to  a  few  months  each  year,  with 
bag  limits  on  deer,  turkey  and  javali  hogs. 
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Grain  Marketing  Stephen  Bell,  \vriting  on  the  nevr  Grain  IVIarketing  Company,  in 

Company  Commorce  aiid  Finance  for  July  23,  says:  "From  time  irxiemorial  ef- 

forts have  been  made  to  reduce  the  spread  between  producers'  prices 
and  consumers*  costs,  the  usual  result  of  Y.'hich  has  been  to  cut  intc 
or  destroy  profits  by  increaning  the  costs  of  doing  business.  The 
only  measurable  success  in  reducing  consumers*  costs  has  been 
hf  achieved  by  giant  department  stores,  mail  order  houses  and  the  chai> 

stores,  and  wnatever  success  these  have  attained  has  brought  forth 
■walls  of  distress  from  the  business  world  and  much  popular  condemna- 
tion as  heartless  monopolies  seeking  to  crush  individual  enterprisec- 
Man  is  a  hard  animal  to  please.     The  State  of  North  Dakota  sought  tc 
put  an  end  to  the  'extortionate'  profits  of  the  flour  millers  by 
investing  some  §4,000,000  in  a  State  mill  and  elevator  at  Grand 
Forks,     From  October  23,  1922,  to  July  31.  1923,  it  accamulated  a 
net  operating  loss  of  i?128,058«53.    In  the  remaining  five  months  of 
the  year  it  made  an  apparent  profit  of  $49,633.06,    In  neither 
period,  hor/ever,  was  interest  on  the  investment  or  reserves  for 
depreciation  included  in  the  figures.    Tne  logic  of  these  figures  ic 
that  either  some  mis calcul action  had  been  m.ade  of  the  millers'  ex- 
tortionate profits,  or  that  a  State  governm-ent  is  constitutionally 
unfitted  for  conducting  competitive  enterprises.    An  interesting 
subject  for  thought  concerns  the  motive  of  these  great  grain  dealerr 
in  selling  out  to  the  farmers.    Do  they  calculate  on  the  eventual 
failure  of  the  enterprise  and  getting  their  properties  back  at  a 
bargain  price?     Or  have  the  laws  so  numerously  passed  to  curb  specu^- 
lation  taken  all  the  profit  out  of  the  business  and  induced  them  to 
get  from  under?     Or  have  they  been  seized  ivith  something  of  the 
philanthropic  urge  that  of  late  ha.s  prompted  so  many  men  in  differ- 
ent parts  of  the  country  to  turn  their  business  over  to  their  em- 
ployees?   The  big  grain  magnates  do  not  tell.     But  it  does  not  re- 
quire a  particularly  snrewd  guesser  to  surmiise  that  they  are  tired 
of  conducting  ^.vithout  profit  a  business  which  is  constantly  assailec 
by  the  very  people  they  8.im  to  serve,  and  that  they  have  decided  to 
give  the  farm.ers  once  and  for  all  a  chance  to  find  cut  the  truth 
about  grain  Tiarketing  and  to  make  good  if  they  can." 

Grain  Price  Rise  Fort  Wayne  Journal  Gazette  for  July  19  says:     "VJhile  no 

farmer,  after  his  experience  during  the  past  three  years,  will  be 
disposed  to  quarrel  with  his  blessings,  however  small,  no  farmer 
who  has  an  intelligent  notion  of  what  has  hit  him.    will  be  swayed 
in  his  political  notions  by  the  recent  upward  tendency  of  the  grain 
markets,    Taether  conditions  in  the  world  markets  or  artificial 
operations  for  the  raising  of  prices  be  responsible  for  better 
quotations,  the  benefit  has  been  long  coming,  is  but  a  drop  in  the 
bucket  for  the  farmer  and  brings  wixh  it  neither  assurance  of  per- 
manence nor  relief  in  any  other  direction.     It  is  pointed  out  that 
the  improved  prices  of  recent  days  will  mean  ?.  quarter  m.illion  ad- 
ditional in  the  pockets  of  Allen  County  farmers--if  the  better 
prices  persist  until  they  can  get  their  new  crops  to  market.  Tliat 
will  not  pay  their  fall  installment  of  taxes.    The  gain  may  help 
some  mortgaged  farmer  to  meet  interest,  but  it  'jTill  not  do  laucii  mor.. , 
There  is  not  enough  to  go  round  when  it  comes  to  distributing  the 
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gains  from  grain  prices  among  all  the  costs  of  livj.ng  and  of  the 
operation  of  the  agricultural  industry.     The  causes  of  agricultural 
depression  lie  so  deep  and  are  spread  so  wide  that  a  season's  good 
wheat  market  or  corn  market  can  aid  the  fariiier  little  and  give  him 
no  security  fot  tl-ie  future.," 

Section  3 
IvlARIlET  QaOTATIONS 

Farm  Products  July  25:     Chicago  hog  prices  closed  at  |9„50  for  the  top  and 

$8^35  to  $9^20  for  the  bulk^.    Medium  and  good  beef  steers  $7.50  to 
$10^85;  butcher  cows  ai:id  heifers  $3,60  to  $9,90;  feeder  steers 
$4^.75  to  $8.,  50;  light  and  medium  weight  veal  calves  $8^  to  $10..,25; 
fat  lambs  §11  to  $13.75;   feeding  lambs  $10^50  to  $12^25;  yearlings 
$8^50  to  $11,50  and  fat  ewes  $3>50  to  $6,75. 

Virginia  and  Maryland  Eastern  Shore  Irish  Cobbler  potatoes 
25->50(^'  lower  at  $1^75-2^65  per  barrel  in  leading  eastern  city  mark- 
ets, ll, 90-2, CO  f^o^b,     Georgia  peaches,  Elbertas  $l«50.->2^.25  per 
six  basket  carrier  and  bushel  baskets  in  consuming  centers^  $1'- 
1^25  f,o^b,'    California  cantaloupes  irregular.    Salmon  Tints, 
standards  45 *s  closed  at  $3-3.50^  top  of  $4  for  Turlock  Section 
stock  in  New  York.    V/atermelons  recovering^    Georgia  Tom  Watsons, 
22-30  pound  average,  $50-150  higher  in  some  cities,  closing  at 
.    $175-375  reaching  $520  in  New  York*    Delaware  and  ilfaryland  early 
varieties  of  apples,  medium  sizes,  $1-1^50  per  bushel  basket  in  New 
York,     New  Jersey  Yellow  Transparents  $1*50-2^50^ 

Clos^'ng  price  on  92  score  butter:     New  York  38  1/2/;  Chicago 
36  1/2/;  Philadelphia  39  1/2/;  Boston  39/.     Closing  prices  at 
Wisconsin  primary  cheese  markets  July  24:  Twins  18  1/4/:  Single 
Daisies  .18  1/2/;  Longhorns  18  1/2/;  Young  itoiericas  IS  3/4/;  Square 
Prints  18  3/4/, 

Grain  prices  quoted  July  25:     No*l  dark  northern  spring. 
Mnneapolis  $1.37-1.58.     No. 2  red  winter  Chicago  $1^  33 -3/4-l,.35; 
Kansas  City  $1^39,    No, 2  hard  winter  Chicago  $1^33  l/;^-'l<.30  1/2;' 
Kansas  City  $1,21-1^34.    No. 2  yellow  corn  Chicago  $1.10  l/2-l^ll; 
liiLnneapolis  $1*05  3/4-1.06  1/4,    No. 3  yellow  corn  Ivinneapolis 
$1.03  1/4»1,04  1/4.     Kansas  City  $1„06.     No^3  white  corn  St.  Louis 
$l..iO;  Kansas  City  $1,05-1„06,    No, 3  white  oats  Chicago  53-54  l/2 
cents;  Minneapolis  50  1/2*51  cents;  St.  Louis  55  l/2'-'56  cents; 
Kansas  City  54  cents. 

Average  price  of  i'vO-ddling  spot  cotton  in  10  designated  spot 
markets  declined  69  points,   closing  at  30^49/  per  lb.     New  York 
October  future  contracts  declined  53  points,   closing  at  27,,87/, 
(Prepared  by  Bu.  of  Agr,  Econ,) 

Industrials  and      Average  closing  price     July  25.,  July  24,  July  25,  1923. 

Railroads                   20  Industrials                 99,60        99.36  90,87 

20  R.R.  stocks                 90.40        90,10  79,64 
(Wall  St.  Jour.,  July  26.) 
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Preparod  ia  the  United  States  Department  of  Agriculture  for  the  purpose  of  presentiag  all  shades  of  opinion  as 
refloated  in  the  press  on  matters  a^ecting  agriculture,  particularly  in  its  economic  aspects.  ResponsibMity,  appr«TaI 
or  disapproA'al,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
sews  of  importance. 
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Cotton  Conditions         A  London  dispatch  to  the  press  xo-day  states  that  the  un« 

favorable  report  on  the  condition  of  cotton  made  by  the  United 
States  Department  of  Agriculture  has  caused  consternation  in  ' 
Sritish  cotton  trade  circles.     Spinners  and  manufacturers  nave  raised  their  quo**' 
taTi)ns,  but  buyers  are  often  refusing  to  pay  more*    It  is  feared  that  manufacture 
ers,  who  had  arranged  xo  run  more  machinery,  will  not  now  do  so. 


Superpower  Report         Recommendations  for  the  construction  and  development  of  great 

interconnected  steam  and  hydroelectric  power  projects  throughout 
the  northeastern  section  of  the  United  States,  estimated  to  make 
possible  a  saving  of  50,000,000  tons  of  coal  annually,  lower  the  cost  of  producing 
electric  power  and  extend  the  use  of  electricity  generally  to  farm  areas,  are  con- 
tained in  a  report  made  public  July  27  by  the  engineer  subcommittee  of  the  North- 
eastern Superpower  Committee,  headed  by  Secretary  Hoover.     The  report  covers  the 
outstanding  features  of  the  superpower  developnent  long  contemplated  for  the  New 
England  and  Middle  Atlantic  States  area  and  goes  into  technical  questions  involved 
ui  xhe  plan  of  utilizing  the  sources  of  electrical  energy  as  derived  from  both 
water  and  fuel  and  the  probable  demands  that  will  exist  in  1930.  (Press,  July  ''^  ) 


Railroads^ Of f er  According  to  a  report  of  the  Car  Service  Division  of  the 

Crop  Service      American  Railway  Association,  the  railroads  are  cooperating  in  a 

movement  to  help  speed  prosperity  to  farmers  who,  through  the  sharp 
increase  in  commodity  prices  in  the  last  two  months,  stand  an  ex- 
cellent chance  this  year  of  recouping  their  losses  of  the  year  before*    The  carriers 
are  ssnding  a  request  to  the  industrial  sections  of  the  Nation  to  buy  their  autumn 
and  winter  coal  early  so  as  to  clear  the  tracks  for  sending  farm  produce  to  the 
ms...-kets  in  the  peak  of  the  crop  movement. 


The  Interallied  In  a  long  editorial  on  conditions  at  the  London  conference. 

Conference      The  Washington  Post  of  July  27  says:  "Two  huge  rocks  lie  in  the 

channel  of  the  negotiations  in  London.     Either  is  capable  of  wreck- 
ing not  only  the  Dawes  plan,  but  the  hopes  of  European  restoration^ 
Despite  the  strenuous  efforts  of  all  the  negotiators,  ably  abetted  by  Secretaries 
Hughes.^and  Mellon,  itobassador  Kellogg,  Cel.  Logan,  Owen  D.  Young  and  American 
financiers,  the  obstacles  remain.    One  of  these  is  the  fixed  determination  of  France 
to  retain  the  right  separately  to  exercise  coercion  against  Germany  in  case  of  the 
lattery's  failure  to  pay  reparations  under  any  plan*    The  other  is  Cermany's  fixed 
determination  to  reject  any  plan  agreed  upon  in  London  unless  the  German  representa- 
tives are  admitted  to  the  conference  vdth  equal  powers  of  negotiation  in  adjusting 
the  details  of  the  Dawes  plan,  which  all  parties  have  accepted  in  principle^. . 
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Agricultural  A  Chics.^o  dispatch  to  The  Wall  Street  Journal  of  July  25 

Profits  says:  "Sears-Roobuck  Agricultural  Foundation  points  out  that  most 

of  the  estimated  $1,000,000,000  increase  in  agricultural  wealth 
is  as  yet  in  the  for^  of  *  paper  profits'  only,  as  farmers  have 
sold  only  a  small  part  of  their  holdings  at  the  high  prices  and 
actual  money  received  will  depend  on  va],ues  over  the  next  12  months; 
The  foundatior  is  cf  opinion  that  in  some  products  such  as  wheat 
and  hogs  farther  advances  are  more  likely  than  any  substantial  set- 
back.   Not  all  the  grain  crops  are  sold  for  cash,  it  is  point  out* 
Part  of  the  wheat  and  rye  crops  are  used  on  the  farm  as  seed  or 
feed,  and  only  about  2%  of  the  corn  crop  is  sold  out  of  the  coi^nty 
where  it  may  be  grovm.    Incom.e  frcm  grains  used  for  feed  depends" 
on  prices  for  livestock  and  livestock  products.    Foundation  esti- 
mates  rise  in  values  of  grain  crops,  taking  farm  stocks  into  ac^ 
count,  at  $400,000,000  betv/een  June  19  and  July  19o    Advance  of 
15)c  in  new  crop  deliveries  of  corn  has  little  more  than  compensated 
for  decline  in  probable  yield  compared  with  expectations  a  month 
ago.    Ass'oming  farm  holdings  of  500,000,000  bushels  as  of  July  1, 
increase  in  cash  corn  prices  has  added  $125,000^,000  to  farm  wealth 
since  June  19*    In  the  same  period  advance  in  value  of  total  supply 
of  wheat  is  estimated  at  $150,000,000,  rye  $7,000^000  and  oats 
$65,000,000*" 

The  Journal  of  Commerce  for  July  25  says:    "The  erratic  and 
startlingiy  rapid  advances  in  the  prices  of  certain  agricultural 
comm.odities  which  have  followed  the  receipt  of  news  indie abin';^ 
failures,  drought,  insect  damage,  etc,  offers  seme  food  for  ou'^'c* 
rellection  concernin    the  fundamental  causes  of  these  price  shifts. 
In  one  place  the  statement  is  made,  for  example,  that  news  of  black 
rust  and  pessimistic  forecasts  of  a  40,000,000  bushel  A.lberta  wheat 
crop  led  to  aggressive  buying,  with  rapid  advances  in  wheab  prices. 
Elsewhere  it  is  staxed  that  the  Alberta  ivo.nister  of  Agriculture 
announces  that  the  Government  has  made  no  estiinate  cf  the  crop  and 
that  there  is  no  information  available  that  vi?Quld  warrant  a  reason^ 
ably  accurate  guess  concerning  it.    Leaving  out  of  account  any  dis- 
cussion of  the  authenticity  of  this  and  other  rijmors  concerning 
agricultural  prospects,  it  is  significant  that  the  market  response 
should  have  been  so  extreme.    In  a  tLme  such  as  the  present,  wh-,-:> 
normal  business  demand  is  at  a  low  ebb  and  funds  are  in  abundant 
supply,  there  is  a  tendency  to  exaggerate  speculative  price  move- 
ments as  a  natural  result  of  the  restriction  of  purchasing  power  to 
a  more  limited  field  of  activity.     The  ei  Cect  of  ti-^i?  situation  on 
the  general  investment  market  is  a  well  understood  pnenci-aenon,  but 
in  the  case  of  speculative  activities  the  results  are  more  obscureo 
It  is  evident,  ho?;G^;er,  that  the  curr.^nt  sitj^tion  offers  consider? 
ble  opportunity  for  enco.vroging  an.  unduly  ;fp(;culatj.Are  attitude 
ar:ong  Iniycrs  and  sellers.,     It  is  a  aispooj.tion  that  needs  to  be 
guarded  against,  a  Xc.r^^Q-^c'j  that  calls  for  (raution  in  appraising 
the  significance  of  political  events  as  well  as  conservatism  in 
interpreting  current  trade  and  crop  report s„" 
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An  editorial  in  New  England  Hcmestead  for  July  19  says:",..' 
Tendencies  in  the  West  and  South  have  a  direct  bearing  upon  the  plan 
for  a  New  England-wide  dairy  system.     They  show  the  big  progress 
which  is  being  made  toward  improved  distribution,  Minnesota 
creameries  already  are  in  a  State-wide  marketing  system  that  rep- 
resents many  more  farms  than  all  New  England.     Federated  Fruit  and 
Vegetable  Growers,  Inc*  is  another  big  co-op,  which  this  year  will 
sell  upward  of  50,000  carloads  of  its  members'  produce,  California 
and  Florida  fruit  grov/ers'  co-ops  are  beccm-ing  more  and  more  ag- 
gressively efficient.     All  such  agencies  aim  at  the  eastern  m.arket. 
Their  purposes  will  be  helped  by  the  loiter  long-haul  rates  which 
Congress  practically  ordered  the  Interstate  Commerce  Ccmmission  to 
put  in  force  at  earliest  possible  date.    In  self-defense,  New 
England  farmers  must  perfect  equal  efficiency  in  their  marketing 
methods,  or  their  stuff  will  be  at  a  disadvantage  right  here  in  our 
own  New  England  markets.    This  is  a  profoundly  important  reason  wh3^ 
New  England's  dairy,  fruit,  potato,  truck  and  tobacco  co-ops  have 
come  none  too  soon^     Picayunish  prejudices  must  not  stand  in  their 
way.     They  must  have  the  best  of  management  and  loyal  support  " 

County  Agents  S.  W.  Farmer- St oclanan  for  July  15  says:  "During  the  past  few 

years  the  general  public  has  come  to  a  better  understanding  of  the 
position  of  county  agricultural  agents.    People  iiow  realize  the 
educational  character  of  extension  work,,  and  regard  the  county 
agent  as  a  public  official,  representing  the  State  college  of  agri- 
culture, the  United  States  Department  of  Agriculture  and  their  own 
rural  group.    That  it  is  not  part  of  his  official  duties  to  perform 
for  individual  farmers  or  for  organizations  such  activities  at 
production,  marketing  or  responsibility  for  social  organizations, 
is  better  apprsciatec     the  rural  public  has  learned  to  look  to  the 
county  agent  for  what  is  far  more  important — the  distribution  of 
helpful  information  in  all  these  fields  in  such  ways  as  experience 
has  shown  to  be  most  effective  in  reaching  a  large  number  of  people!' 

Farm  Values  Pennsylvania  Farmer  for  July  25  says:     "Tnere  is  a  good  bit 

being  said  about  the  slump  in  farm  values  as  compared  with  those  of 
1920.    It  is  estimated  that  the  valuation  at  this  time  is  less  by 
18  billion  dollars  than  it  was  four  years  ago  and  the  inference  If 
that  farmers  are  losers  to  that  extent.     It  is  always  well  to  be 
fair  and  honest  in  making  comparisons,    Ylhen  there  is  a  real  loss 
by  anyone  somebody  else  must  be  a  gainer  by  that  much.    In  this 
case,  who  got  the  eighteen  billion  dollars?     Probably  90  per  cent 
of  the  farm  owners  0¥/ned  the  same  farms  five  and  even  ten  year 
ago  that  they  own  now,    A  very  small  percentage  bought  at  inflated 
values  fiisre  or  six  years  ago  and  of  course  they  stand  to  lose.  But 
for  the  rank  and  file  of  farm  owners  our  contention  is  that  a  com- 
parison of  values  with  thore  of  1920  is  not  a  fair  ccmparison.  The 
prices  assumed  to  prevail  four  years  ago  were  fictitious  and  hai^  no 
basis  in  the  average  earnings  of  fanns  during  the  last  10  or  20 
years*    However,  there  is  no  question  but  that  the  inadequate 
farm  prices  which  have  prevailed  for  the  last  three  years  have 
tended  to  decrease  the  demand  for  farms.    Real  estate  agencies  and 
loan  banks  bear  v/itness  to  the  truth  of  this  statement.    But  even 
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under  the  adverse  conditions  good  farm  lands  bring  a  higher  price 
(when  they  do  sell )  than  thoy  did  before  the  war«    It  is  not 
necessary  nor  sensible  to  add  to  the  real  troubles  of  the  farmer 
the  erroneous  idea  that  farmers  have  lost  18  billion  dollars  which 
they  did  not  have."  ■* 

Grain  Elevators  in        The  Grain  Growers*  Guide  (Winnipeg)  for  July  16  says: 

Canada  "The  interim  report  of  the  Royal  Grain  En q-iiry  Board,  tabled  in  the 

House  of  Ccnimons,  last  weekj  brings  into  prominence  the  joDuliar 
system  undei-  which  the  publicly«0Y7ned  terminal  and  transfer  eleva- 
tors in  Canada  are  operated.     From  Halifax  to  Vancouver  there  are  r 
large  number  of  terminal  elevators  built  with  public  money,  for  the 
purpose  of  handling  the  wheat  grov;n  in  the  prairie  provinces.  On 
the  vjost  coast  these  elevators  are  omied  aaid  operated  by  the 
Vancouver  Karbcr  Commission,  a  Federal  body*     The  terminals  at 
Calgary,  Saskatoon,  Ii'Ioose  Jaw  and  Port  Arthur  are  operated  direct- 
ly by  the  Board  of  Grain  Commissioners,     The  transfer  elevators  on 
the  east  side  of  the  Great  Lakes  are  operated  pa.rtly  by  the 
Canadian  National  Railv/ays  and  partly  by  the  Departm.ent  of  Railwaic 
and  Canals.     At  Montreal  and  Quebec  the  terminals  are  operated  by 
the  Harbor  Commissioners,  who  are  officials  of  the  Federal  Govern-^ 
ment.    Further  east,  at  Halifax  and  St.  John,  the  terminal  eleva- 
tors are  opera.ted  by  the  National  Railways,    Thus  this  huge 
publicly- owned  system  of  terminal  and  transfer  elevators  is  operat« 
ed  by  half  a  dozen  different  bodies.     The  Board  of  Grain  Ccmmis-  ^ 
sioners  is  under  the  Minister  of  Trade  and  Commerce,  the  Harbor 
Commissions  are  unddr  the  JViinister  of  lHarlne  and  Fisheries,  cind  the 
National  Railways  under  the  Minister  of  Railways,  ccnsequentl, 
there  are  not  only  several  different  public  bodies  operating  the 
elevators,  but  these  bodies  are  in  turn  responsible  to  three  dif f ei  * 
ent  ministers  in  the  Government.    '^1/hen  the  Gan^ada  Grain  act  was 
placed  on  the  statute  books  in  1912,  it  created  the  Board  of  Grain 
Commissioners  to  supervise  and  regulate  the  entire  grain  trade  in 
the  interests  of  and  for  the  protection  of  the  growers  of  the 
grain,  but  the  Board  of  Grain  Commissioners  v/as  never  given  full 
authority  over  the  terminal  and  transfer  elevators^o The  Royal 
Grain  Enquiry  Commission,  under  the  chairmanship  of  Judge  Turgeon^ 
has  recently  investigated  the  situation  at  Vancouver,  and  recom- 
mends 'that  tne  elevators  of  the  Vancouver  Harbor  Commission  should 
be  acquired  by  the  Government  of  Canada  and  vested  directly  in  the 
Cro-y/n.'     Furthermore,  the  report  of  the  commission  states  that 
*the  operation  of  terminal  elevators  should  not  be  m.ade  part  of 
the  functions  of  the  Board  of  Grain  Comciis  si  oners  since  it  is 
charged  with  the  general  administration  and  control  of  the  grain 
tradec'    As  a  solution  of  the  problem,  the  commission  recommends 
*that  the  operation  and  mana-gem.ent  of  the  Gcverr^ment  elevators  be 
divorced  entirely  from  the  Beard  of  Grain  Commissioners,  that  all 
of  the  Government-^cv/ned  terminals  in  Canada  should  be  brought  under 
a  central  managsmejit  in  charge  of  a  special  c  cm-uis  si  one  r ,  or  a 
statutor^^  body  created  exclusively  for  that  purpose.     This  would" 
put  all  of  the  public  elevators  •ui:der  one  management  and  the  Com*- 
mission  I'ecommends  that  the  management  of  these  public  elevators 
should  in  turn  be  subject  to  the  jurisdiction  and  control  of  the 
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Board  of  Grain  Con-miv^sioners ,  and  should  operate  under  license 
frcm  the  board  in  exactly  the  sarne  way  as  any  private  company 
operates  elevators.     The  accepta.nce  of  the  recorrjDiendations  of  the 
Tur^ecn  CorimisGion  by  the  Douinicn  Goverriment  would  clear  up  an 
aiicmalous  situation  that  has  prevailed  for  many  years.    There  can 
be  no  uniformity  in  the  operation  of  these  terminal  elevators 
operated  by  many  different  public  bodies  and  responsible  to  three 
separate  ministers  in  the  G-overnment,     The  grain  trade  is  an 
enormous  businc-ss,  separate  and  distinct  from  other  commercial 
activities,  and  the  Turgeon  Commission  makes  a  business-like  rec- 
ommendation in  proposing  that  the  publi cly-oiTOed  terminals  should  , 
be  all  brought  under  one  central  management,  and  that  management  be: 
subject  to  the  supervision  and  control  of  the  Board  of  Grain  Com« 
missioners.     This  would  establish  the  authority  of  the  Board  of  Gr  ■ 
Grain  Commissioners  as  was  originally  intended.    It  would  prevent 
disputes  between  the  various  operating  bodies  and  the  Board  of 
Grain  Commissioners,  and  would  undoubtedly  provide  for  more  ef- 
ficient service  in  the  interests  of  the  producers  of  wheat,  and 
would  bring  all  the  grain-handling  facilities  in  Canada  under  the 
supervision  of  one  body." 

"Pittsburgh  Plus"         An  editorial  in  The  Philadelphia  Ledger  for  July  24  says: 

"The  decision  of  the  Federal  Trade  Commission  abolishing  ^Pittsburgh 
Plus'  is  the  first  victory  for  eleven  State  Legislatures,  6,000,000 
farmers  and  the  people  of  twenty-eight  Western  and  Southern  States 
in  their  long  fight  against  the  steel  industry «    There  is  hardly 
a  farmer  in  America  who  does  not  know  and  condemn  'Pittsburgh  PluSc ^ 
Nor  any  steel  user  x/ho  has  not  felt  the  burden  of  v/hat  steel  de 
as  an  'immemorial  custom.        .The  farm  angle  of  'Pittsburgh  Plus* 
is  a  most  significant  one.    Of  every  100  users  of  rolled  steel, 
seventy-five  are  farmers.    Farms  absorb  three-sevenths  of  all  steel 
and  iron  made*    Since  most  farm  implements  are  made  an  average  of 
500  miles  west  of  Pittsburgh,  this  phantom  freight  hits  the  farmer 
hard»    Prior  to  the  general  10  per  cent  freight  reduction  there  was 
§1.93  'plus'  in  every  corn  planter,  $3.61  in  a  disk  harrow,  §6^88  - 
in  a  grain  binder  and  .?19^80  in  the  farm  tractor  The  Trade  Com- 
mission has  made  a  decision  of  far-reaching  importance.    If  tiie 
death  verdict  stands  through  the  courts,  there  will  be  radical 
changes  in  the  steel  industry.    Its  bases  must  shift  and  its  methods 
of  marketing  and  distribution  ?/ill  be  junked »    Steel  must  say  good- 
by  to  a  vast  tribute  it  has  exacted  for  a  generation.    With  the 
passing  of  this  phantom  freight  charge  Pittsburgh  may  lose  its  long- 
threatened  domination  in  steel.    It  may  be  that  eventually  the  lo 
end  of  Lake  i^^chigan  will  be  the  steel  area  of  North  America*  If 
so,  the  region  where  Illinois  and  Indiana  come  up  to  meetj  the  lake 
will  become  the  heart  of  a  very  powerful  industrial  empire o  The 
end -of  'Pittsburgh  Plus*  is  Pittsburgh's  loss  and  Chicago's  and  the 
mid-West  *s  gai  n,    Wnat  this  may  mean  to  bus:.nesSj  m^anuf  acture,  to 
trade  and  the  axiscing  channels  of  trade  only  the  future  can.  reveal'.' 
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MRKET  QUOTATIONS 
(T^EICLY  REVISIV) 

^'arm  Products 

July  26:    Livestock  and  Meats:-     Chicago  hog  prices  ranged 
from  $1.^25  to  $1^40  higher  for  the  week  ending  July  25.    Medium  and 
good  beef  steers  65^  lower  to  60^  higher;  butcher  cows  and  heifers 
25^  lovver  to  40^  higher;   feeder  steers  25^  lower;  light  end  medi^om 
v/eight  veal  calves  50/  lower;   fat  lambs  §1  to  Ol»25  loiter;  feeding 
lambs  steady;  yearlings  $1  lower.,  and  fat  ewes  25^  higher. 

Grain:-  Grain  markets  continue  very  firm  for  the  ■^'^eek  ending 
July  25.    Unfavorable  weather  in  spring  wheat  area  of  Canada  and  a 
better  foreign  demand  strengthening  factors  in  wheat  market  and 
future  prices  advanced  about  6  cents  for  week.    Movement  of  nev/ 
wheat  larger.     Cash  price-s-/  generally  followed  advance  in  future 
prices.    The  prospective  short  crop  of  corn  caused  an  active  demand 
in  the  corn  market  and  prices  held  steady,     Oats  marKet  firm  v/ith 
other  grains. 

Hay:-  Market  very  quiet*    Timothy  receipts  ample  ivith  demand 
only  fair.     Alfalfa  stronger  with  light  receipts  and  brisker 
southern  demand. 

Feed:-  Because  of  the  continued  light  demand  the  wheat  mill- 
feed  market  is  slightly  easier,  il^ill  offerings  continue  very  light 
but  offerings  by  resellers  from  lake  port  storage  ample  to  care  for 
the  very  light  demand.  Linseed  meal  slightly  stronger,  offerings 
from  Mils  light,  resellers  offering  meal  |2  per  ton  under  mill  quo 
tations. 

Dairy  Products:-  Butter  markets  continued  unsettled.  The 
tone  has  been  irregular,  firm  at  times  but  weak  at  the  close. 
Sentiment  in  the  marke+  mixed.    Heavy  production  continues. 

Cheese  markets  -irm  particularly  at  country  shipping  points. 
Current  inquiry  in  excess  of  immediate  supplies.    Into  storage  move 
ment  continue-s.    Production  holding  up  well  but  the  peak  has  been 
passed.    Hot  weather  defects  beginning  to  appear* 

Fruits  and  Vegetables:-  Virginia  and  L^aryland  Eastern  Shore 
Irish  Cobbler  potatoes  declined  25^^-50/  per  barrel  in  leading  easte 
city  markets.    Kansas  stock  20/  lower  in  Chicago  sacked  per  100 
po'onds.    California  cantaloupes  irregular,    Arizona  Salmon  Tints 
steady  to  firm  at  $3.-03,75,  Pink  I^eats  in  flats  of  12  and  15  melon 
75/-^pl,.15.    "I'T'atermelons  recovering.     Georgia  Tom  Watsons,  22-30 
pound  average,  $50-150  higher  in  some  cities. 

Cotton:-  Average  price  of  Mddling  spot  cotton  in  10  designa' 
ed  spot  markets  advanced  42  points  during  the  week,  closing  at 
29.80^  per  lb*    New  York  October  future  contracts  advanced  49 
points,  closing  at  27.87/.  (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price      July  26,       July  25,       July  26,  1923 
Railroads  20  Industrials  100.36  99,60  91.06 

20  R.R,   stocks  90.41  90,40  80.00 


(Wall  St.  Jour.,  July  28.) 
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Prepared  is  the  United  States  Department  of  xVgriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
refiedt«d  in  the  press  on  matters  alTecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  apff OTal 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
He>v°s  of  imporiaaee. 
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Grain  I^iarketing  A  Chicago  dispatch  to  the  press  of  July  29  says:  "The" 

recently  organized  Grain  remarketing  Gompany  began  business  to-day, 
having  acquired  by  contract  the  properties  of  Armour  Grain  Company, 
Rosenbaum  Grain  Corporation,  Rosenbaum  Brothers,  J*C, Shaffer  &  Co*, 
and  the  David  Noland-Jvferrill  Grain  Company ,Miile  the  properties  of  the  above 
companies  have  not  been  purchased,  provision  has  been  made  in  the  contract  where- 
by they  may  be  taken  over  upon  a  basis  to  be  determined  by  appraisement.  No 
credence  can  be  given  previous  statements  of  values  involved  in  the  merger  be- 
cause no  valuation  has  been  fixed,  the  announcement  said," 

President  Coolidge  was  acquainted  mth  plans  of  the  new  Grain  Marketing 
Company  of  Chicago  at  a  conference  yesterday  with  Gray  Silver  of  the  Anerican 
Farm  Bureau  Federation,  the  president  of  the  new  organization*    Mr.  Silver  ex- 
pects to  discuss  the  subject  later  i^dth  Secretary  Wallace,  (Press,  July  29* ) 


Northwest's  Dollar       A  Minneapolis  dispatch  to  the  press  of  July  29  says:  "The 

Northwest's  dollar  is  now  worth  ninety-two  cents,  a  sharp  rise  in 
value  in  the  last  few  months,  according  to  E»  G.  Quainme,  president 
of  the  St.  Paul  Federal  Land  Bank*     Mr.  Quaiime,  who  is  regarded  as  the  best  posted 
man  in  the  Northwest  on  farm  conditions  says  that  Mnnesota  and  adjoining  States 
are  on  the  verge  of  a  prosperous  period.     ''Probably  not  in  a  lifetime  has  such  a 
wonderfully  favorable  situation  prevailed,*  said  Mr,  Quamme.     'Here  we  have  a  com- 
bination of  large  crop  yield  and  excellent  market  prices*    Our  situation  thus  is 
far  better  than  in  1915  when  we  had  such  a  large  crop  but  lower  prices.  The 
Northwest's  dollar  will  be  back  to  full  value  shortly.     With  large  crops  our  debts 
will  be  paid  to  a  remarkably  large  extent  and  our  credit  will  be  brought  back  to 
normal  basis.*" 


German  Sugar  Crop         A  New  York  dispatch  to  the  press  of  July  29  says:  "Arrange- 
ments have  been  completed  by  a  syndicate  of  New  York  banks,  headed 
by  the  Equitable  Trust  Company,  to  extend  a  credit  of  $4,000,000 
to  the  sugar  industry  of  Germany,  it  was  learned  to-day.     Financial  aid. will  be 
available  for  a  period  of  six  months,  during  which  the  season's  crops  can  be 
moved,  and  will  take  the  form  of  discounting  bills  at  a  rate  understood  to  be 
about  7-2  per  cent. . ,  ,TIie  credit,  restricted  to  the  use  of  a  single  industry,  is 
the  first  of  its  kind  to  be  granted  by  American  bankers  to  Germany*,.,." 


Canada's  Grain  Crop      An  Ottawa  dispatch  to  the  press  of  July  27  says:  "Contending 
Investigation    that  the  wheat  market  has  been  rigged  or  the  Dominion  Governments 
§1,000,000  statistical  system  of  securing  crop  formation  is  a  dud, 
Governm.ent  officials  July  26  strenuously  denying  officially  that 
black  rust  was  playing  havoc  with  Canada's  western  grain  crop,  opened  an  investi- 
gation.   A  special  inquiry  of  the  situation  will  be  made  immediately,  and  if  the 
reports  received  by  brokers  are  found  to  be  correct,  the  Government's  statistical 
w^+S^fr  V^-^l  likely  be  scrapped.     But  if  Canadians  have  been  working  in  cooperation 
01  the  border        "  charges  will  be  made  against  those  found  involved  on  this  side 
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Section  2 

Cold  Storage  An  editorial  in  Chicago  Dairy  Produce  for  July  22  says: 

Rates  "The  cold  storage  houses,  and  we  speak  of  Chicago  houses,  have  not 

been  among  those  enjoying  abundant  prosperity,  though  from  present 
indications  this  year  is  making  a  much  better  shor/ing.  mth  most 
of  the  houses  than  did  last  year  because  the  rates  charged  are 
better.. »Few  of  the  cold  storage  houses  were  able  to  show  a  prof- 
it on  their  1923  business,  the  rates  not  being  adequate  to  bring  a 
sufficient  return  on  the  service  rendered*     They  found  it  was  a 
question  of  getting  better  rates  or  going  out  of  business,  and  the 
fact  that  several  houses  have  closed  down,  or  are  rapidly  clearing 
their  business  preparatory  to  closing,  is  proof  that  the  business 
could  not  continue  under  the  rates  as  char  3d  last  year.     To  meet 
the  situation  as  they  found  it  under  the  19  23  basis  of  charges,  an 

advance  of  rates  was  the  only  course  open  The  trade,  to  a  large 

extent,  has  realized  the  situation  in  which  the  cold  storage  houses 
have  been  placed  and  has  willingly  accepted  the  advances  of  rates, 
which  while  not  lighter  on  some  items^  represent  an.  increase  of 
about  20  per  cent  over  the  old  rates, «...  Certairly  the  ccld  storage 
houses,  rendering  an  absolutely  necessary  service  for  the  trade, 
are  entitled  to  ra-oes  that  v/ill  bring  tnem  adequate  returns  on  thei' 
investment. " 

Grain  Marketing  An  editorial  on  the  new  grain  rierger  in  The  Washington 

Company         Post  for  July  26  spys: . ,  .The  weight  of  sound  judgment  is,  how- 
ever, we  believe,  to  the  effect  that  -:h3  farmers  have  undertaken 
a  legitimate  and  probably  profitable  enterprise,  in  which  it  is 
just  as  logical  for  them  to  engage  as  it  is  for  any  great  manu- 
facturing concerns  to  establish  selliixg  agencies  for  their  wares. 
The  extent  to  which  it  is  v/ise  to  go  at  the  beginning,  in  acquir- 
ing a  multitude  of  plants  throughout  the  countri^,  is  to  be  de- 
termined on  purely  business  grounds.    If  the  farmers'  organization 
can  manage  one  elevator  successfully,  it  can  pres^omably  mianage  a 
dozen  or  a  hundred.    There  is,  of  course,  a  homely  saying  about  the 
wisdom  of  not  'biting  off  more  than  you  can  chew,'    But  of  their 
ability  to  manage  their  acquisitions,  the  farmers  themselves  should 
be  the  judge.     TThat  is  to  be  hoped,  and  indeed  to  be  urged  in  the 
strongest  possible  manner,  is  that  the  farmers  will  acquire  eleva- 
tors and  all  the  machinery  of  grain  marketing  for  purposes  of 
straight  se.lesmanship,  and  not  for  speculation.    One  of  their 
great  complaints  against  the  elevator  and  wheat  pit  managers  has 
been  that  of  their  practice  of  speculation,  in  which  the  manggers 
made  fort^anes  while  the  farmers  received-  little  or  no  benefit  what- 
ever.   It  would  be  a  lamentable  error  for  the  farmers'  organisation 
to  plan  a  continuance  of  epecul?vtive  methods,,.,." 

Implement  Trade  An  editorial  in  Fam  Implement  News  for  J'aly  17  says:  "With 

grain  har^^est  already  startad  in  central  Illinois  and  other  States 
of  equal  range,  it  is  apparent  that  so  far  as  harvesting  machine 
sales  are  concerned,  it  .is  another  case  of  hope  deferred.  Antici- 
pated trade  has  not  materialized.    Farmers  are  repairing  as  never 
before,  and  the  sight  of  a  new  binder  is  a  comparative  rarity. 
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One  bad  feature  of  the  situation  from  the  manufacturers'  standpoint 
is  tnat  there  ".'ill  be  a  larger  carryover  of  harvesting  machines 
than  the  manufacturers  care  to  have,  and  these  machines  include 
materials  and  labor  about  as  high  in  price  as  any  since  war  days,  ' 
With  material  markets  v/eak  end  labor  in  compa.ratively  good  supply ♦ 
it  is  logical  to  assume  that  replacement  costs  of  these  tools  will 
be  lower  than  their  production  costs,   so  that  losses  will  be  sus- 
tained that  manufacturers  are  in  poor  position  to  absorb.    The  best 
feature  of  the  situation  is  that  conditions  point  to  lov/er  costs  of 
implement  production  next  year  provided  the  present  trend  continues, 
while  advancing  grain  quotations  will  have  their  effect  on  farmer 
morale.     It  is  unlikely  that  next  year  vrill  be  a  record-breaker,  but 
it  ought  to  be  far  better  for  both  manufacturers  and  dealers  than 
this  season.    And  it  is  not  beyond  probabilities  for  a  really  good 
fall  trade  to  materialize  on  some  lines.^" 

I\^eat  Consumption  St.  Louis  Daily  Live  Stock  Reporter  for  July  16  says:  "Meat 

and  Business      cons-omption,  according  to  Paul  Aldrich,  editor  of  the  National 

Provisioner,  is  one  of  the  best  and  quickest  indexes  to  business 
prosperity  or  depression.     Steel  is  generctlly  conceded  to  be  an 
index  of  business  as  a  whole,  and  doubtless  it  is.    But  no  commodity 
will  show  industrial  fluctuations  so  quickly  as  meat.    This  is  true, 
according  to  Aldrich,  because  it  is  a  reflection  of  the  buying 
power  of  all  the  people ♦    Wnen  industry  is  in  full  swing,  people 
generally,  and  labor  in  particular,  are  remuneratively  employed, 
and  the  cons^umption  of  neat  is  at  a  high  le:el.    But  just  as  quickl3- 
as  industry  slacks  and  unemployment  begins  to  creep  in,  the  average 
citizen  either  cuts  down  on  his  meat  portion  or  reduces  its  quality.. 

While  ^!r,  Aldrich  is  right  in  that  the  vol-ome  of  meat  consumption 
reflects  to  a  marked  degree  the  industrial  prosperity  it  is  also  a 
fact  that  the  relative  cheapness  of  beef  and  pork  the  p3-st  two 
years  has  nad  a  great  deal  to  do  with  the  increased  consumption. 
Due  to  generous  production,  especially  of  pork,  the  cons-aming  public 
has  been  able  to  buy  these  grea-test  of  foods  at  or  near  the  pre-war 
level.    It  is  no  wonder  that  consumption  nas  increased.    Unless  the 
situation  changes  materially,  signs  now  on  the  horizon  would  indi- 
cate that  the  consumers  will  ere  long  have  to  pay  more  money  for 
their  beef  and  pork.    'Therefore  the  occurrence  of  a  falling  off  in 
consumption  due  to  industrial  depression  is  not  as  threatening  to 
meat  producing  interests,  as  it  would  have  been  the  past  year  or  twol' 

Milling  An  editorial  in  Modern  Iviller  for  July  12  says:  "Referring  to 

the  British  millers*  meeting  at  Folkstone,  i^lling,  of  Liverpool, 
says:   'There  was,  of  course,  and  perhaps  inevitably,  a  good  deal  of 
chaffing  on  the  question  of  the  export  of  Austral.ian  flour.    It  was 
explained  that  Australian  millers  are  looking  to  the  East  rather  tha>; 
to  the  Homeland  as  the  market  to  which  they  might  be  able  to  send 
larger  supplies  of  their  flour.     It  was  also  stated  by  Mr„  Spencer 
Bmnton  that  a  meeting  is  to  be  held  to  formulate  arrangements  for 
the  proper  handling  of  the  supplies  which  come  to  this  country 
(England),  -^ilth  the  vie?/  to  stopping  underselling,  an  announcement 
that  v/ill  be  rea.d  with  special  interest  by  country  millers.    It  ap- 
pears that,  bad  as  things  are  in  this  country,  in  the  matter  of  ex- 
cess milling  capacity  they  are  far  worse  in  Australia,  and,  whax  is 
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iDore,  the  Commonwealth  millers  find  the  same  difficulty  in  ar- 
riving at  a  solution  of  their  troubles.    It  has  ccme  to  the  point 
when  there  must  be  some  mutueJL  agreement  among  the  millers  or  the 
shutting  do'.vn  of  some  of  the  mills.    But  why  is  it,  to  repeat 
Sir  William  Edgar  Nicholls'  question  last  week,  that  Merican  .    .  .. 
millers,  with  similar  troubles  can  still  secure  an  average  profit  o. 
Is8-^d  a  sack,  when  British  and  Australian  millers  have  the  ^"t^^st 
difficulty  in  making  both  ends  meet?    It  is  worth  an  inquiry.  Will 
the  result  be  to  discover  an  error  in  the  American  report?      It  is 
strained  comfort  to  learn  from  the  above  that  British  and  Australian 
millers  are  suffering  from  over  capacity*  and  to  learn  from  a  dis-^ 
tinguished  source  th^t  American  millers  can  secure  an  average  profit 
of  35c  a  sack.    Will  the  result  be  to  discover  an  error  in  the 
American  report?     The  American  version  of  the  report  is  that  it  is 
too  good  to* be  true.    The  report  was  garbled  in  transmission.  It 
was  intended  to  read,  what  millers  should  get,  rather  than  what  they 
do  get.    But  it  is  strange  that  British  millers  should  have  blamed 
American  millers  for  competition  and  profitless  trade*    With  the 
minimum  of  American  competition  they  now  find  that  their  troubles 
have  not  been  solved  at  all," 

"Pittsburgh  Plus"         An  editorial  in  The  New  York  Times  for  July  24  says:  "The 

decision  ci  the  Federal  Trade  Commission  ordering  the  abandonment  of 
the  'Pittsburgh  Plus'  system  of  calculatin,:  the  prices  of  steel 
products  caused  no  sensation  in  the  steel  trade  and  no  flurry  on 
the  stock  market.     One  reason  is  that  the  action  of  the  Federal 
Trade  Commission  seems  belated  and  out  of  relation  to  the  facts  as 
.  they  exist  to-day.    For  some  weeks  during  the  slowing  down  of  the 
steel  business,  prices  have  crumbled  aivay  here  and  there >  and  no 
great  effort  has  been  made  to  maintain  them, .Another  reason  for 
taking  calmly  the  decision  of  the  Federal  Trade  Commission  is  that, 
if  it  threatens  anything  like  confiscation  or  a  very  serious  dis- 
turbance to  an  established  business,  its  validity  can  be,  as  it 
doubtless  would  be,  challenged  in  the  courts.     There  is  no  denying 
that  the  sudden  break-up  of  any  old  trade  custom,  to  which  both 
manufacturers  and  cons'jimers  have  become  habituated,  involves  cer*- 
tain  perils*    These  might  become  serious. in  the  present  instance 
if,  for  example,  the  abolition  of  the  Pittsburgh  Plus  system  should 
pla.ce  independent  steel  companies  in  an  entirely  new  position,  per- 
haps to  their  disadvantage,  or  ivould  force  destructive  competition, 
with  the  ruin  or  closing  up  of  som.e  plants,  or  would  involve  radi- 
cal changes  geographically  in  the  production  and  distribution  of 
steel.    But  no  upset  of  a  sweeping  kind  in  the  business  appears  to 
be  intended  by  the  Federal  Trade  Commission  or  to  be  expected  by 
those  engaged  in  it." 

Pork  Export  Sioux  City  Live  Stock  Record  for  July  19  says:  "Packers  have 

been  taking  unprecedented  supplies  of  hogs  for  tiiis  season  of  the 
year  and  prices  have  stiffened  up  considerably,  notwithstanding  the 
present  and  prospective  excessive  receipts  at  most  of  the  pig 
markets,  says  an  exchange.     This  action  has  been  something  of  a 
surprise  to  the  trade,  but  the  explanation  seems  to  be  tnat  there  is 
a  better  prospect  of  a  profitable  and  exten-  '.ve  expert  outlet  for 
pork  products.     So  far  this  year  the  South,  where  cotton  is  king  and 
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a  big  acreage  has  been  planted,  has  been  an  enormous  buyer  of  pork* 
This  southern  demand  is  certain  to  hold  up  and  increase  as  long  as 
cotton  commands  25  and  30  cents  a  pound,     '-^le  domestic  demand  for 
fresh  pork  is  the  largest  this  country  has  ever  known  and  despite 
talk  of  curtailed  industrial  activity  the  consumption  of  fresh  porV 
continues  on  an  enormous  scale.    Up  to  date  the  export  demand  has 
not  developed,  but  provision  dealers  are  convinced  that  it  must  con 
soon-    Europe  has  held  off  as  long  as  possible  but  must  come  to  the 
United  States  for  lard  and  meats.     There  is  no  other  source  of  sup-^ 
ply.     This  is  the  only  country  producing  a  surplus  of  pork  products 
sufficient  to  meet  the  demands  of  European  countries  and  enough 
feelers  have  been  thrown  out  in  recent  weeks  to  convince  i\merican 
packers  that  buying  will  soon  commence  on  a  big  scale," 

Production  and  The  Wall  Street  Journal  for  July  22  says:  "With  timely  rains, 

Prices  the  Northwest  can  easily  produce  the  best  crops  it  has  had  since 

the  great  war  began.    Not  only  does  production  premise  to  be  large, 
but  the  price  level  will  also  be  far  above  that  of  a  year  ago.  Here 
is  reason  why  the  complaints  of  the  Northwest  should  soon  turn  to 
one  grand  doxology.    Comparing  the  Minneapolis  prices  of  wheat  of 
the  past  week  witn  those  of  a  year  ago  seme  startling  changes  in 

•  the  financial  condition  of  the  Northwest  can  be  seen*    A  year  ago 
September  wheat  sold  at  around  $1^04-|-*     Last  week  it  closed  at 
$1.29  5/8.     If  we  take  the  official  estimate  of  xhe  crop  of  the^ 
five  principal  producers  on  July  1  a  gain  of  over  $40,000,000  will 
be  seen.    But  much  more  can  be  said  of  the  wheat  situation.  In 
some  of  xhese  States,  including  North  Dakota,  which  suffered  so 
severely  last  year,  seme  of  the  best  growth  to' "be  found  in  10  years 
•  •       is  now  to  be  seen.    The  crop  has  improved  since  the  first  of  July 
and  with  good  weather  the  outturn  should  be  substantially  more 
than  the  official  estimate.     Scarcely  any  black  rust  has  been  found 
and  weather  conditions  are  not  favorable  tc  it.    In  the  four  prin- 
cipal States  of  the  Northwest  duram  wheat  makes  up  over  28  per  cent 
of  the  crop,.     The  drought  in  the  Lfediterranean  Basin  this  year  is 
...  sure  to  cause  a  strong  market  for  that  wheat.    Durum  for  September 
delivery  now  sells  at  around  $1.25,  where  a  year  ago  it  brought 

.  93  cents  a  bushel.    The  situation  is  the  same  with  other  grains  in 
the  Northwe st . , , . Rye  is  a  crop  that  should  ccmmand  attention.  A 
year  ago  there  was  too  much  in  the  world.     This  year  the  farmers  of 
the  Northwest  who  have  a  good  rye  crop  can  consider  themselves 
fortunate.     North  Dakota  is  one  of  the  largest  and  in  seme  years  the 
largest  producer  of  rye,  running  about  even  ■'.vith  Aiinnesota,  These 
are  facts  that  may  not  be  pleasing  in  the  cave  of  Adullam,  where 
the  Third  Party  meets,  but  the  rest  of  the  country  will  rejoice 
with  the  Northwest  on  ixs  new  era  of  prosperity*"^ 

Mieat  Prices  Nev/  York  Commercial  for  July  23  says:  "The  people  who  love  to 

spread  political  discord  have  never  lost  an  opportunity  to  charge 
*Big  Business*  with  causing  all  their  troubles.     Right  now  the 
charge  can  be  made  with  truth.  Nature--the  biggest  business  of  all- 
has  stepped  in  to  m.ake  the  wheat  growers  happy  by  so  arranging 
things  that  a  good  crop  in  the  Iijiddle  West  promises  to  bring  $1«50 
a  bushel.     That  the  saviors  of  a  downtrodden  proletariat  should  have 
this  thing  come  upon  them  is  too  sad  for  words.    Heretofore  bad 
business  in  the  v/heat  growing  regions  has  been  nuts  and  raisins  to 
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the  demagogue  eager  and  ar-xious  to  get  into  place  and  have  power 
and  dominion  o-ver  his  fellows.     Some  few  weeks  ago  it  seemed  as  if 
the  pjQlitical  pests  which  batten  on  the  troubles  which  nature'  some- 
times visits  on  tne  farmers  were  going  to  have  one  of  the  best  yeaxt 
ever.    But  alas,  not  so*«,»The  words  to  be  uttered  in  the 
presidential  campaign  in  this  country  this  year  premise  to  make 
what  Horace  Greeley  called  'm.ighty  interesting  readings  ^    They  will 
possess  an  element  of  hi,imor  that  can  not  fail  to  tickle  the  risi« 
bilities  of  a  great  many  discerning  persons." 


Section  3 
HL/^RICST  QJOTATIONS. 

Farm  Products  July  28:    Chicago  hog  prices  closed  at  §10.50  for  the^top 

and  $8^50  to  §10  for  the  bulk.    Medium  and  -ood  beef  steers  §7.50 
to  §11*25:  butcher  cows  and  heifers  §3^75  to  §10;   feeder  steers 
§4,25  to  §8.. 35;  light  and  medium  weight  veal  calves  §8  to  §10,25; 
fat  lambs  §11*50  to  §14;  feeding  lambs  steady  at  §10„50  to 
§12.25;   yearlings  §8.75  to  §11,75  and  fat  ev/es  §3,.75  to  §7^25. 

Eastern  Shore  Virginia  and  Maryland  Irish  Cobbler  potatoes 
steady  to  firm  at  §l„75--2,.25  per  barrel  in  leading  markets,  top  of 
§2.60  in  Pittsburgh;  §2  f.o,b.  Onley,  Virginia.     Georgia  peaches, 
Elbertas,  slightly  weaker,  closing  at  §1^75-1,25  f,o.b.  Cantaloupes 
steady  to  firm  in  eastern  cities  with  a  weaker  tendency  in  the 
Mddle  West.    California,  Turlock  Section >  Salmon  Tints,  standards 
45 's  §3.50-3.75  in  eastern  markets  §3-^3,25  in  Chicago.  North  and 
South  Carolina  Green  Meats  §1.25-1,75.    Watermelons  show  a  stronger 
tendency.     Auction  sales  of  Georgia  and  South  Carolina  Tom  Watsons, 
24-30  pound  average,  brought  §185-365  bulk  per  car  in  New  York* 

Grain  prices  quoted  July  28:     No,l  dark  northern  spring 
Mnneapolis  §1.39-1,58.     lIo.2  hard  winter  Chicago  §1.34-1.38  1/4; 
Kansas  City  Si. 22-1. 34;  St.  Louis  §1,32-1.32  1/2.     No. 2  red  winter 
Chicago  §1,35  l/8.     Kansas  City  §1.37-1,44;  St.  Louis  §1,41-1.45. 
No. 2  yellow  corn  Chicago  §1.10  1/2-1,11  1/4;  Mdnneapolis  §1*09- 
1.09  1/2.     No. 3  yellow  corn  St.  Louis  §1,09-1^10;  Kansas  City 
§1.06;  Minneapolis  §1.07-1.08.    No. 3  white  corn  St.  Louis  §1.09~ 
1.09  1/2;  Kansas  City  §1,05;  No, 3  white  oats  Chicago  52-54  cents; 
Minneapolis  53  3/8''-53  7/8  cents. 

Closing  price  92  score  butter:     New  York  37  1/2/;  Philadel- 
phia 38  1/2/;  Chicago  36/;  Boston  38/.    Closing  prices  at 
Wisconsin  primaiy  cheese  markets  July  26:  Twins  17  3/4/;  Cheddars 
18/;   Single  Daisies  18  1/2/;  Double  Daisies  18/;  Longhorns  18  l/2/; 
Square  Pr:nts  19/,, 

Average  price  of  Middling  spot  cotto^  declined  8  points, 
closing  at  30.72/  per  lb.     New  York  October  futures  declined  1  point, 
closing  at  29.34/,  (Prepared  by  Bu.   of  Agr.  Econ.) 

Industrials  and      Average  closing  price  July  28,  July  26,  July  28,  1923. 

Railroads                  20  Industrials  101.09  100.36  87,33 

20  R.R.   stocks  90.36  90.41  77.40 
(V^all  St.  Jour.,  July  29.) 


DAILY  DIGEST 


Prepared  ia  the  Unitt^d  States  Department  of  Agriculture  for  the  purpose  of  presentiag  all  shades  of  opinion  as 
refieetsd  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  apfroTal 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reHect  accurately  tbe 
newc  of  importaaee. 
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LaFollette  Assails        The  New  York  Times  to-day  says:  "Senator  La  Follette  fired  a 
Sugar  Report      broadside  at  the  so-called  'sugar  trust*  July  29,  asserting  that  " 
Delay  'sugar  interests*  are  at  work  to  delay  the  presentation  of  the  re- 

j  port  of  the  Tariff  Comnission  to  President  Coolidge  in  the  matter 

I  of  proposed  reductions  in  the  duties  on  sugar,    Ke  declares  that  if 

the  report  is  held  up  until  the  end  of  the  sugar  year,  in  September,  they  will  be 
I    able  to  argue  that  the  statistics  are  out  of  date  and  should  not  be  used  by  the 
j    President  in  deciding  the  question  -whether  the  present  rates  on  sugar  should  be 
!    reduced  or  continued," 


Packing  House  A  Chicago  dispatch  to  the  press  to-day  states  that  packing^ 

Business         house  shares,  Tjhich  up  to  July  28  had  attracted  little  attention  in 
the  current  bull  market,  advanced  sharply  July  29  on  the  Chicago 
Stock  Exchange,  in  consequence  of  the  further  rise  in  hogs,  now  at 
the  highest  prices  in  nearly  two  years*    Earlier  in  the  year  hog  prices  were  de- 
clining, but  now  the  pork  inventories  of  the  packers  have  been  enhancing  in  valuer 
In  consequence  of  the  rise  in  corn  and  the  added  cost  of  hogs,  a  firm  price  situa- 
tion is  anticipated  for  pork  products.     Swift  &  Co,,  which  has  sold  as  low  as 
103  7/8,  was  up  to  108  July  29,  and  Swift  International >  which  was  in  especial 
active  demand,  sold  above  24  as  compared  with  21  1/2,  Armour  and  Cudahy  issues  also 
were  higher* 


The  Interallied  An  Associated  Press  dispatch  to-day  ^"rcm  London  says:  "For 

Conference      the  first  time  since  the  interallied  conference  assembled,  the 

French  delegates  July  29  indicated  a  willingness  to  surrender,  under 
certain  conditions,  their  right  to  separate  action  against  Germany 
in  case  of  a  reparation  default  under  the  Dawes  plan*     If  the  allies  can  not  unan- 
imously agree  whether  a  flagrant  default  has  occurred,  France  is  willing  to  let  an 
arbitration  board,  on  which  there  will  be  experts  of  the  original  Dawes  commission^ 
decide  the  question*,.,. Since  the  July  28  proceedings,  which  were  featured  by  the 
timely  intervention  of  Colonel  Logan,  the  Anerican  observer,  which  the  delegates 
characterized  as  having  aaved  the  conference  from  possible  breakdown,  the  French 
delegation  has  been  working  to  coordinate  Colonel  Logan* s  suggestions  with  ideas 
of  their  oivn  in  an  effort  to  produce  a  formula  which  will  solve  the  problem  of 
how  default  under  the  Dawes  plan  is  to  be  declared  and  what  penalties  the  allies 
intend  to  inflict  therefor    and  at  the  same  time  satisfy  the  international  bankers 
who  will  be  asked  to  recommend  a  40,000,000  pound  loan  to  investors  in  order  to 
launch  the  Dawes  project." 
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"Farmer  Dollar"  'An  editorial  in  The  Philadelphia  Ledger  for  J'uly  20  says:^ 

"For  some  years  the   'farmer  dollar'  has  not  been  as  the  dollar  of 
other  men.     The  prices  of  all  that  he  had  to  sell  sank  back  to  pre* 
war  levels,  but  the  cost  of  all  that  he  was  forced  to  buy  hung  at 
the  new  post-v/ar  levels.    It  was  said  that  his  dollar  was  worth  only 
little  m.ore  than  half  of  what  it  was  in  pre-war  days.    Within  the 
last  six  months  his  dollar  has  grown  health!  r.     Advancing  grain  and 
livestock  prices  are  pushing  it  up  to  a  value  almost  equal  to  that 
of  other  men's  dollars.    A  raise  of  a  few  more  price  notches  and  his 
dollar  will  be  worth  100  cents  of  any  man's  money*    A  100-cent  farm 
dollar  is  bound  to  have  certain  far-reaching  effects  on  the  opening 
political  campaign." 

Freight  Rates  ••      The  Y'ia.ll  Street  Journal  for  July  28  says:  "Writing  in  the 

Cleveland  Press  as  'A  Farmer,*  0*  M„  Kile  traverses  the  contention- 
in  these  columns  that  the  farmer  would  be  the  last  to  get  any  bene- 
fit from  a  reduction  of  freight  rates always  provided  the  rates 
were  not  so  high  as  to  check  consumption*    He  says:   'The  mere  fact 
that  the  farm  price  of  wheat  goes  gradually  lower  and  lower  as  v/e 
get  farther  and  farther  away  from  seaboard-— except  in  those  cases 
where  there  is  local  scarcity— is  first-class  evidence  that  the 
freight  r8.te  is  an  important  factor  in  determining  the  price  to  the 
producer.,*    Mr,  Kile  writes  temperately  and  inteiligentlyc « .  ^.But 
his  freight  rate  arg'oment  proves  too  much.     The  farmer  in  Illinois, 
within  easy  reach  of  a  first-class  market,  does  not  want  a.  reduction 
in  freight  rates  which  puts  him  on  the  same  level  with  the  farmer  a 
thousand  miles  west.     In  the  contingency  of  a.  general  reduction  "in 
freight  rates  which  would  put  the  railroads  concerned  into  bank- 
ruptcy, distance  would  continue  to  make  the  rates.    The  reduction' in 
cost  of  production  of  wheat  delivered  in  a  world  market,  counting, 
as  we  must,  transportation  as  one  of  the  costs  of  production^  would 
be  sprea.d  over  the  world  price  of  Y/hes.t,     Nothirig  could  Relieve 
the  distant  fe.rmer  of  this  disadvantage  unless  we  couldj  as  the  poet' 
sings,   'annihilate  both  time  and  space,'     Time  consumed  in  transport, 
and  distance  covered,  would  exercise  their  inevitable  authority, 
because  any  reduction  in  freight  rates  would    e  governed  by  those 
two  factors  even  as  the  rates  are  now.    It  is  not  a  weakness  of  the 
farmer,  but  of  hujnan  nature  itself,  to  figure  on  what  wonders  we 
could  achieve  if  only  we  could  have  something  for  nothing, ,We  can 
not  regulate  the  world's  affaii-s  by  disregarding  the  world's  physi- 
cal  facts,  and  the  farmer  least  of  all  can  afford  to  ignore  them,.,." 

Grain  Marketing  In  an  editorial  on  the  new  grain  merger,  Grit  for  July  27 

Company        1     says .Thus  business  men  in  a  business  v;ay  undertake  to  do  what 
some  men  tried  to  have  the  Government  do.     They  use  their  oY/n  cap- 
ital instead  of  the  people's  m.oney,  dxid  place  in  control  men  famil- 
iar with  the  grain  trade  instead  of  Government  employees.  They 
follow  a  plan  which  on  a  smaller  scale  has  already  proved  success- 
ful, a  plan  that  a.  former  Secretary  of  Agriculture  urged  farmers  to 
pursue  on  a  larger  scale.    Their  organization  should  be  an  agency 
through  which  the  Government  can  work,  if  Goverrjuent  assistance 
should  be  needed.     Of  course,  the  failuie  of  Congress  to  pass  certain 
bills  compelled  action  of  some  kind  on  the  part  of  the  grain  interest^ 
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Bat  the  rise  in  the  price  of  wheat  and  other  cereals  supplied  the 
opportunity  for  action.    Indeed,  it  may  be  said  that  the  improvement 
in  the  grain  market  takes  all  agricultural  interests  out  of 
politics." 

Grain  Marketing  A  Des  Moines  dispatch  to  the  press  of  July  29  states  that'-:? 

Company    2     "'rhe  National  Farmers  Gram  Dealers'  Association,  in  which  5;,C00 
grain  elevators  in  the  Mddle  West  hold  memberships,  July  28  re-» 
fused  to  indorse  the  recently  organized  Grain  Marketing  Ccmpar^y  of 
Chicago*     The  association  declared  it  would  continue  to  mthhold 
its  indorsement  until  the  grain  mergers  organization  plans  were 
modified  to  provide  that  all  stock  must  be  held  by  farmers'  elevator 
ccrpanies  and  not  by  individuals.     Simultaneously  the  organization 
indorsed  the  plans  and  purposes  of  the  Nati  -nal  Farmers  Elevator 
Comuission  Conpsny,  now  being  promoted  by  the  farmers  elevator  com- 
panies of  Illinois  and  lowao 

Hogs  The  National  Provisioner  for  July  19  says:  "The  Government's 

estjjmate  of  a  reduction  of  eight  million  in  the  spring  pig  crop  is 
indeed  a  relief.    If  this  is  followed  by  still  further  restriction 
in  fall  breeding,  a  more  satisfactory  run  of  hogs  for  the  year  be- 
ginning this  fall  can  be  expected.     There  will  then  be  some  let  up 
from  the  enormous  volxune  that  has  been  worked  into  consumption. 
Cattle  raisers  -^dll  have  more  prospect  for  satisfactory  returns  on 
good  beef,  and  all  connected  ivith  the  industry  can  look  for  a 
better  year.     The  situation  has  been  out  of  the  control  of  the  _ 
packing  industry.     It  has  been  beyond  the  control  of  the  producers 
themselves,    liVhile  statisticians  figuring  returns  on  hogs  on  a 
hog- corn  ratio  have  shox^i  that  hogs  were  a  losing  crop,  the  in- 
dividual fanner  well  knew  they  were  not.    He  was  not  waxing  rich 
on  the  returns  from  them,  but  they  were  making  him  more  and  quicker 
money  than  any  other  farm  crop.     So  he  raised  hogs.    The  result  in 
the  aggregate  was  enormous.    It  is  to  be  hoped  that  the  percentage 
of  farmers  who  left  it  to  the  other  fellow  to  cut  down  on  hog 
production  is  not  too  large,  and  that  the  GoverriHient 's  estimates 
will  be  borne  out  in  the  fall  and  winter  runs.    With  the  promising 
outlook  for  industrial  prosperity  in  this  country,  a  reasonable 
export  demand  and  a  moderate-sized  hog  crop,  it  would  seem  that  a 
turn  in  the  road  is  near,  and  that  a  level  stretch  of  prosperity  is 
ahead." 

Internal  ■  An  editorial  in  Northwest  Farmstead  for  July  15  says:  "*An 

Protective  Duty    internal  protective  duty'  is  proposed  by  J«  A^  Cashel,  member  of 

the  Minnesota  State  Senate  from  Nobles  County,  as  a  means  for  pro- 
tecting the  agricultural  industry •    He  has  prepared  a  bill  reading 
in  part  as  follows:   'There  shall  be  levied  and  collected  from  the 
purchasers  in  all  terminal  markets  an  internal  protective  duty  upon 
farm  products,  to-wit:  wheat,  ^0%  of  the  price  in  Liverpool;  cotton, 
15%  of  the  price  in  Ato Chester;  hogs,,  50yt  of  the  price  in  Hamburg; 
cattle,  30^  of  the  price  in  London*     Such  duty  shall  be  paid  to  and 
collected  by  the  sellers  in  market,  in  cash  or  its  equivalent.'  The 
bill  further  provides  that  when  any  such  product  is  exported  to  a 
foreign  market,  there  shall  be  credit'^d  to  the  seller  an  amount 
equal  to  the  duty  paid  the  producer.,  which  sum  shall  be  paid  to  the 
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exporter  out  of  a  fund  provided  by  law  upon  the  business  handled' 
in  the  terminal  markets.     It  is  provided  that  an  import  tariLii  duty- 
shall  be  maintained  equal  to  the  internal  duty  proposed*     This  plan 
of  making  an  import  tariff  effective  is  certainly  an  original  one^ 
and  Mr,  Cashel  believes  that  it  would  be  constitutional*" 

Motor  Transportation    An  editorial  in  The  New  York  Times  for  July  26  on  "Short 
and  Roads  Hauls  by  Trucks"  says:  "A  new  mtness  to  the  value  of  trucks  in- 

stead of  railroads  for  short  hauls  is  found  in  the  formation  of  a 
corporation  to  specialize  in  the  construction  of  six-wheel  trucks 
especially  designed  to  reduce  the  road  impact  and  to  permit  the 
carrying  of  large  loads, The  use  of  trucks  is  intimately  bound  up 
with  road  building.     If  trucking  is  really  to  rival  railroadc  for 
short  hauls,  the  States  and  the  Nation  will  have  to  build  more  and 
wider  roads  -^dth  deeper  foundations..    The  amount  of  road  space  takei 
up  by  big  trucks  is  generally  so  great  that  they  delay  passenger 
traffic.    This  is  largely  due  to  the  fact  that  most  of  the  highv/ays 
are  not  wide  enough.  ,  The  damage  done  to  road  surfaces  by  the  heavy 
po^onding  of  the  loads  has  made  most  truck-infested  roads  so  rough' 
that  passenger  traffic  is  uncomfortable.    The  principal  reason  for 
this  is  that  the  roads  were  not  built  with  a  view  to  carrying  hes-vy 
loads.    Numerous  State  highway  commissions  have  been  conducting 
experiments  to  test  the  damage  done  by  trucks  and  to  determine  the 
type  of  roadbed  best  fitted  to  support  them.    This  work  will  have  to 
be  developed  so  that  when  existing  highways  over  which  there  is  much 
trucking  are  enlarged  they  can  be  constructed  of  material  fit  to 
withstand  the  impact  of  heavy  vehicles.    It  goes  without  saying  that 
any  improvements  in  truck  construction  which  will  lessen  the  wear 
and  tear  will  be  welcomed.    But  it  is  impossible  to  escape  the  con- 
clusion that  as  trucking  increases  the  need  for  wider  and  sturdier 
roads  will  increase," 

"Pittsburgh  Plus"         In  an  long  editorial  on  "Pittsburgh  Plus,"  The  Journal  of 

Commerce  for  July  24  says:"^,.,  lhat  is  there  then  in  the  present 
arrangement  tending  to  destroy  competitors  or  to  eliminate  competi- 
tion which  will  cease  to  exist  if  the  corporation  is  forced  to  chan?- 
its  method  of  calculating  selling  J>rices?    If  the  Pittsburgh  Plus 
system  is  abandoned  (and  even  prior  to  the  decision  it  was  not 
consistently  adhered  to)  there  is  surely  no  law  that  makes  it  in- 
cumbent upon  the  United  States  Steel  Corporation  to  charge  a  uniforiii 
price  at  its  various  mills  giving  the  customer  either  the  full  bene- 
fit  of  lower  freight  rates  or  else  making  him  absorb  the  extra 
charges  growing  out  of  higher  freight  rates.    The  Federal  Trade 
Commission  can  not  force  the  United  States  Steel  Corporation  to 
charge  uniform  prices  for  the  same  products  at  different  mills  hav- 
ing differing  costs  of  production.     Evidently  that  would  be  exceed- 
ing the  limits  of  even  its  ill-defined  pov/ers.    Since  it  can  not  do 
so,  is  there  anything  to  prevent  the  United  States  Steel  Corporatior 
frcm  accomplishing  the  ends  it  now  achieves  by  giving  up  Pittsburgh 
as  a  basing  point  but  varying  its  charges  locally,  so  as  to  obtain 
at  least  a  measure  of  price  uniformity  over  wide  areas,  even  if 
custaners  are  forced  to  absorb  varying  freight  charges?" 
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Synthetic  Lumber  The  New  York  Times  of  July  28  says:  "We  will  all  live  in 

thermos  bottles  seme  day,  according  to  B,  Go  Dahlberg,  of  Chicago, 
who  says  the  day  is  coming  when  synthetic  lumber  will  take  the  place 
of  natural  lumber  for  building  houses,  and  that  its  insulating 
quality  is  such  that  hemes  built  of  it  will  be  veritable  thermos 
bottles.     Synthetic  lumber,  as  described  by  Mr.  Dahlberg  in  a  recent 
address  at  Chicago,  is  made  from  the  waste  fibre  of  sugar  cane,  and" 
v,i).ile  its  manufacture  is  still  in  its  infancy,  with  the  rapid  deple** 
tion  of  our  forests  it  is  bound  to  become  one  of  the  world* s  great- 
est industries." 

Rubber  Production         The  Journal  of  Commerce  for  July  21  says:  "Rubber  production 

in  the  Dutch  East  Indies  apparently  is  increasing  despite  the  ef- 
forts of  the  larger  growers  to  restrict  output*    Plantations  finance^ 
by  European  money  have  probably  fallen  in  line  with  the  general 
restriction  policy,  but  those  plans  have  been  greatly  upset  by  the 
native  planter,  who  can  not  be  persuaded  to  curtail  his  efforts  to 
grow  rubber.     Thus  another  effort  to  limit  production  in  order  to 
prevent  any  further  recession  in  the  world  price  of  crude  rubber 
draws  to  an  end.     The  British  growers  were  probably  the  most  power- 
ful; and  several  months  ago  their  plan  to  stabilize  rubber  prices 
received  world'-wide  attention.    Manufacturers  in  the  United  States 
have  not  always  been  in  sympathy  with  those  efforts,  but  for  the 
most  part  the  advantages  of  a  stable  price  have  been  recognized  here 
But  maintaining  a  stable  price  and  restricting  output  are  not  always 
the  same.    We  have  -p-dtnessed  in  tne  not  distant  past  a  similar  poli*» 
cy  in  our  own  tobacco  belt*     Tobacco  growers  of  Virginia  and  Morth 
Carolina,  feeling  that  they  had  not  received  an  adequate  return  on 
their  crops,  before  the  war  banded  together  and  held  their  tobacco 
in  warehouses  until  an  agreed  price  was  offered  therefor^  Inas* 
much  as  the  greater  proportion  of  that  tobacco  was  sold  for  ship*- 
ment  abroad  it  afforded  a  good  analogy  to  the  rubber  situation  of 
to-day.     Yet  our  tobacco  producers  were  not  accused  of  restricting 
output.     They  were  merely  persuaded  by  cooperative  effort  to  hold 
out  for  what  they  thought  a  fair  price.    In  neither  instance  can 
the  economics  of  the  effort  be  defended.    In  both  instances  economic 
law  has  operated  to  defeat  the  purposes  of  the  combination," 

Bleat  in  Kansas  A  Topeka  dispatch  to  the  press  of  July  25  says:     "Wheat  has 

temporarily  replaced  oil  as  the  source  of  wealth  in  Kansas*  Poor 
tenant  farmers,  who  have  struggled  for  years.,  many  of  them  in  the 
southwestern  part  of  the  State  who  were  compelled  to  appeal  to  the 
public  for  seed  wheat  loans  last  fall  to  seed  this  year's  crop,  to- 
day find  themselves  wealthy.     Maiiy  others  who  had  purchased  farms 
with  small  payments  and  who  expected  to  have  mortgages  pending  for 
years  are  in  a  position  to  pay  off  those  mortgages,  buy  more  land, 
build  new  houses  and  barns,  or  purchase  motor  cars  and  other  things 
they  have  denied  themselves  for  years.     The  present  unprecedented 
wheat  crop  in  Kansas  has  done  this,  and  with  rising  prices  greater 
T/ealth  is  expected*" 
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MRKET  QUOTATIONS 

Farm  Products  July  29:    Chicago  livestock  prices:    Hogs,  top,  $lli,15;  bulk 

|9^40  to  $11;  mediuin  and  good  beef  steers  $7^50  to  ^^11.25;  butcher 
cows  and  heifers  |3.60  to  $10;  feeder  steers  $4*50  to  $8.35;  light 
and  medium  weight  veal  calves  §8  to  $10*25;  fat  lambs  $11*50  to 
$14;  feeding  lambs  $10^50  to  $12.25;  yearlings  $8.75  to  $11.75;  fat 
ewes  $5^25  to  $9»50. 

Eastern  Shore  of  Virginia  and  Maryland  Irish  Cobbler  potatoes 
ranged  $2  to  $2.50  per  bbl»  in  leading  eastorn  markets,  top  of 
$2^75  in  Boston  and  Chicago;  $2  f.o^b*     Qnley,,  Va^    Turlock  Section 
of  California  cantaloupes,  Salmon  Tints,  standards  45*s,  $3^25  to 
$3.75  in  city  markets,  top  of  $4  in  New  York  and  Boston*  Irkansas 
Salmon  Tints,  sold  at  $2,75  to  $3*25  in  consuming  centers.  Georgia 
and  South  Carolina  Tom  Watson  watermelons*  24*30  lb.  average,  ranged 
$200  to  $430  bulk  per  car  in  city  wholesale  market s^  top  of  $590^ 
auction  sales  of  30  lb,  stock  in  New  York,    Georgia  ELberta  peaches 
brought  $1»75  to  $2*25  per  six  basket  carrier  and  bushel  basket  in 
most  markets;  $1*15  to  $1^35  f.o.b* 

Grain  prices  quoted  July  29:    No«l  dark  northern  spring 
Minneapolis  $1*37  to  $1*56.    No. 2  red  winter  wheat  St.  Louis  $1*.38 
to  $1.42;  Kansas  City  $1.36  to  $1^37.    No. 3  red  winter  Chicago 
$1.32  1/2,     No. 2  hard  winter  Chicago  $1.34  1/4  to  $1^36  1/2;  St* 
Louis-  $1.30  to  $1.31  1/2;  Kansas  City  $ia'7*    No. 2  yellow  com 
Chicago  $1.11  1/4  to  $1.11  3/4;  Minneapolis  $1.09  to  $1^09  l/4. 
No, 3  yellow  corn  St.  Louis  $1.09  l/2;  Kansas  City  $1.06.    No.3  . 
white  corn  St.  Louis  $1.09  to  $1.09  1/2;  Kansas  City  $1.05.  No.3. 
white  oats  Chicago  52  to  53  1/2;  mnneapolis  52  3/8  to  53  3/8/; 
St.  Louis  55  1/2/;  Kansas  City  53/. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  35  points  during  the  day,  closing  at  30.37/  per  lb; 
New  York  October  future  contracts  declined  34  points,  closing  at 
29.00/.  (Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and       Average  closing  price      July  29,      July  28,      July  28,  1923. 
Railroads  20  Industrials  100.87       101^09  87.33 

20  R.R.  stocks  90.04         90.36  77.40 

(Wall  St.  Jour.,  July  30.) 
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Prepzu'ed  in  the  United  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  eplHion  as 
reflected  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Rcsponsihittity,  ap^f  oral 
or  diaappreval.  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurataly  the 
aews  of  imporiaaee. 
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Grain  Firms  to  A  Chicago  dispatch  to  the  press  to-day  says:     The  Ai^our 

irerge  Friday      Grain  Company,  the  Rosenbaum  Grain  Corporation  and  Rosenoama 

Brothers,  three  of  the  largest  grain  and  elevator  houses  in  the 
world,  will  cease  to  exist  as  such  tonight  and  Friday  wall  become 
the  Grain  Marketing  Company,  the  farmers'  grain  company  that  is  to  do  ^^^^^"^^^^^"'^ 
farmers,  associations  and  all  who  have  any  grain  to  handl e... George  E.  l.arcy  ana 
E.  F.  Rosenbaum  have  expressed  themselves  as  believing  that  the  combination  or 
the  elevator  interests  is  for  the  best  interests  of  the  grain  trade.     '^^^ J^l  "-^ 
will  help  business  remove  competition  and  reduce  handling  charges  to  the  larmers 
around  $3,000,000  annually." 

Bread  Cost  and  The  Washington  Post  to-day  says:  "Price  |f 

7fceat  Price        forthcoming  wheat  crop  recorded  in  recent  operations  ^^J'^ stern 

grain  markets  will  have  no  immediate  effect  on  the  P^\"  °^  ^^f 
in  Washington,  it  was  learned  yesterday.    Even  ^^"f  ^.^^^^^""'3^°'^ 
flour  be  raised,  there  is  not  likely  to  be  an  increase  m  ^ 
the  larger  bakeries,  at  least,  arrange  their  scale  f /'"^f  %°"  I^J^^^'eomparative- 
year's  cost  of  raw  materials.    Besides,  it  was  pointed^^out,  flour  is  a  comparat 
ly  small  item  in  bread  cost,  labor  being  the  big  item. 
^         A  Vienna  dispatch  to  the  press  to-day  states  ^"^^^  ^^^^^l^^- et 

an  8  per  cent  rise  in  the  price  of  rye  bread,  which  is  ^^\ll°^^'^;l^J-'J^fi 
in  Austria,  owing  to  the  rise  of  wheat  on  the  '^^^"^^^'^^^f/-  ^^^^^''^^^rtaln 
consternation  among  the  poor  of  Vienna,  who  look  upon  dearer  bread  as  a 
forerunner  of  a  large  increase  in  the  cost  of  living. 

v^ritish  Subsidy  A  London  dispatch  to  the  press  to-day  states  that  ^he 

for  Beet  Sugar  Chancellor  of  the  Exchequer,  Philip  Snowden.  armounced  yesterday 

Producers^      in  the  House  of  Commons  that  the  Government  ^'^^^"f  ^^^°^"^'"°-^tns 
legislation  to  promote  the  home  production  of  beet  sugar  by  giving 
a  subsidy  of  19  shillings  6  pence  per  hundredweight.    I*  be 
lieved  that  it  will  require  a  decade  to  put  the  industry  on  ^^^^^f  ^%Slli„g3 
subsidy  will  gradually  be  reduced  to  17  shillings  f.^^^ /"fl^'ll' 
6  pence  after  a  further  four  years  and  will  be  abolished  after  10  years. 


Interallied  A  London  dispatch  to  the  press  to-day  says:  "A  proposal 

JoSerence         which  the  French  delegates  hope  will  satisfy  the  bankers  that  th  , 

may  safely  undenvrite  the  loan  to  Germany  necessary  ^"^'^^^^"f^r^ 
ing  of  the  Dawes  plan,  and  which  they  declare  goes  ^^^^^  f 

possible  for  them'to  go.  was  coonunicated  ^°  ^i^^^-^-^^J^^^f  ^J;:  ^:fernltroS 
day  and  will  be  brought  formally  before  the  first  coirmittee  of  the  Internati  nai 

Allied  Conference  to-day^" 
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Section  2 

Business  and  Farm         Richai'd  Spill ane,  writing  in  Gomnierce  and  Finance  for 

Conditions    July  30,  says:   "  Here  v/ith  the  elections  more  than  three  nonths 

distant  what  do  v/e  find?    Business  confidence  almost  restored. 
Wall  Street  cheerful,   stocks  up  on  an  average  of  10  points  in  the 
last  few  months,   copper  prices  advancing,  automobile  makers  in** 
creasing  their  schedules,  the  oil  people  nearly  out  of  the  woods, 
the  rubber  people  on  the  way  to  making  up  some  of  their  losses,  the 
railroads  doing  very  well,  farmers  happy,  general  mierchandizing  ex- 
cellent, and  nobody  except  the  politicians  worrying  about  the 
elections.    What  is  the  explanation?     One  feature,  ps?rhaps  the  prin- 
cipal, is  the  amazing  change  in  relation  to  the  farm.     From  a  sur- 
plus that  depressed  prices  to  a  point  that  left  little  or  no  profit, 
disaster  to  grain  crops  of  Canada  and  in  seme  portions  of  the 
United  States  has  transformed  the  situation.     From  burdensome  over- 
supply  there  has  been  a  reduction  in  the  new  crops  that  spells 
scarcity.    With  it  grain  prices  have  advanced  sensationally.  Wheat 
now  is  about  $1.30  a  bushel,   Chicago,  corn  around  $1»10,  oats  about 
50c,  rye  in  the  neighborhood  of  S5c ,  lard  about  13c,  and  so  on* 
Cotton  sells  around  28  cents  a  pound.     Tens  of  thousands  of  men  in 
the  business  have  seen  it  sell  below  6  cents.     The  price  of  hogs 
and  hog  products,  of  wool,  of  everything  of  the  farm  has  been  soar- 
ing.    Predictions  of  $1,75  wheat  are  made  and  of  35  cent  cotton 
unless  the  crop  is  greatly  benefited.    The  copper  industry  has 
definitely  turned  the  corner.     Forecasts  of  good  days  for  steel  are 
many*    The  automobile  people  are  increasing  their  forces.  Rubber, 
after  a  long  slump,  is  stiffening  in  price.     A  warning  will  come 
from  Washington  soon  of  a  world  shortage  of  rubber  within  five  years. 
The  oil  business  is  working  back  to  a  sound  and  prosperous  basis. 
General  trade  is  improving  steadily.    Unquestionably  the  prono^unced 
reduction  in  the  wheat  yield  which,  by  the  way,  is  due  largely  to 
the  disaster  to  the  Canadian  crop,  'will  vastly  increase  the  monetary 
return  to  the  American  farmer.    Unquestionably  the  reduction  in  the 
corn  yield  will  swell  his  purse.    Unquestionably  he  will  get  more 
for  his  hogs  and  many  of  his  other  products.    Unquestionably  his 
buying  power  will  be  increased.    Unquestionably  the  cotton  planter, 
whatever  the  size  of  the  crop,  T-jill  get  a  very  handsome  profit. 
Unquestionably  the  sheep  raiser  v/ill  get  a  very  fine  price  for  his 
wool,    Along  with  the  rise  in  the  price  of  farm  products  there 
inevitably  will  be  an  increase  in  the  cost  of  living  for  all  the 
people. " 

Butter  Imports  An  editorial  in  The  Pacific  Dairy  Review  for  July  17  says; 

"The  high  range  of  prices  at  which  butter  has  been  stored  during  the 
present  season,  especially  in  the  East,  has  resulted  in  considerably} 
unfavorable  comment,  particularly  among  those  outside  of  the  trade. 
Viewed  in  the  light  of  heavy  imports  of  butter  during  the  past  few 
years  it  seemed  diffic^ult  to  see  that  if  our  markets  are  to  go  to 
figures  that  will  turn  a  profit  on  storage  holdings  this  fall  and  " 
winter  that  it  would  be  equivalent  to  an  invitation  for  a  heavy  im- 
port movement.    Vi/hether  the  storage  operators  were  wise  to  develop- 
ments we  do  not  presume  to  know,  but  the  fact  is  that  the  import 
scare  is  losing  its  terror  and  after  all  we  may  not  need  to  put 
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another  layer  on  the  tariff  waj  1  to  keep  foreign  butter  out  of 
our  markets..     The  foreign  producers  have  about  concluded  that  the 
United  States  does  not  afford  them  an  encouraging  outlet  for  their 
butter.     The  NeT^  Zealand  ccnuiission  that  visited  us  a  few  weeks  ago 
soon  came  to  this  conclusion  when  it  obtained  a  near-up  view  of  the 
magnitude  of  the  Pinerlcan  dairy  industry.    Irregular  shipments  of 
antipodean  butter  may  from  time  to  time  put  in  an  appearance,  but 
as  a  reliable  and  steady  outlet  for  butter  New  Zealand  and 
Australia  producers  have  decided  to  seek,  else-where  than  in  .the 
United  States*    The  other  big-butter  exporting  part  of  the  world 
is  Denmark,      .Reports -indicate' that' Danish  buttef  exporters  hope 
soon  to  regain  their  former  trade  "in^  the.  Eurppeaii  .c ountries  and  may 

.    .  quit  the  United  States.  '  If  this  turris'  out.  to.:bje  :the  case  'wj9  may 

.  .  have  good  prices  in  the  country,  far  butfer  ;th^ 

Cotton  ^    .  An  editorial  c  ih'- the' Wall  Street .  Journal-  f  or  .  my  30  says: 

"IJyhen  July  cotton  went ,  of f  the  board  its  exit  was  like  that  of 
Samson,  who-  In  his'^de^th  slew  more  than  in  his  lifetime*  The 
..  closing  of  this  contract  was  more  than  §35  a  bale  higher  than 

-""    '  ■  October,  the  nearest  active  month,     October  now  becomes  the  active 

leader,  and  it  promises  to  develop  a  career  that  will  satisfy  all 
who  love  market  thrills.    Experts  do  not  agree  on  the  quantity  of 
old  cotton  that  will  remain  in  the  United  States  when  the  present 
season  closes  on  Thursday  of  this  week.    The  revised  estimate  of 
the  Census  Bureau  claims  there  were  2,087,919  bales  of  lint  in  the 
United  States  on  July  31,  1923,  when  the  year  for  that  season 
closed^     H«        Hester,  secretary  of  the  New  Orleans  Exchange, 
estimated  that  on  that  day  there  were  l.,453,000  bales  of  lint  re- 
maining.    Adding  the  crop  of  1923  and  the  imports  to  June  30  to 
these  estimates  of  old  cotton  we  have  a  total  of  12,,533,1C^^  by 
the  census  estimate  or  11^898  3038  by  that  of  Hester*    These  esti*» 
mates  i^/ill  be  the  total  lint  cotton  in  the  United  States  on 
J'one  30,1924.     Deducting  ircm  them  the  mill  consiomption  and  exports 
of  lint  for  the  same  period  would  leave  1.738,442  bales  of  lint  in 
the  United  States  on  June  30,  1924,  by  the  census  estimate,  or 
1,103,423  if  the  Hester  estimate  of  carry-over  is  used.    From  this 
supply  remaining  on  June  30,1924,  the  domestic  consumption  cin.d  ex- 
ports for  July  must  be  met.    "vyhatever  is  left  v/ould  be  the  carry- 
over to  be  added  to  the  new  crop.    In  either  case  the  quantity  is 
far  smaller  than  a  year  ago.    Texas  now  becomes  the  center  of 
interest.    Unless  there  is  a  good  crop  there  the  cotton  market 

must  go  to  a  ration  basis.  The  crop  outlook,  at  the  best,  in 

connection  with  the  small  carry-over  so  closely  approximates  actua] 
needs  that  any  developj^ent,  good  or  bad,  makes  the  nearest  active 
month  one  of  unusual  interest*" 

Cotton  Market  Theo.  H.  Price  says  in  Commerce  and  Finance  for  July  30* 

"It  is  difficult  to  write  anything  worth  while  about  such  cotton 
and  grain  markets  as  we  had  last  week,., In  so  far  as  cotton  is 
concerned,  the  world  is  practically  denudes  of  it  and  the  business 
is  limited  to  those  who  are  willing  to  sell  short  or  go  long  of  a 

crop  that  is  still  unmade.  It  is  possible  that  in  the  course  cf 

years  some  new  cotton  producing  territory  of  importance  may  be 


Vol,  XIV,  no.  26 


4, 


July  31.  1924 


developed,  but  it  is  plain  that  it  will  be  slow  work  and  meantime 
the  v;orld's  population  and  need  of  textile  material  are  increasing. 

There  is  first  of  all  a  press  cable  from  Manchester  which  pre- 
dicts that  artificial  silk  will  soon  be  made  at  the  cost  of  cotton 
,.,^Then  there  is  the  possibility  of  s^-nthetic  cotton.    We  are 
reliably  informed  that  it  has  already  been  produced  in  at  least  ont 
chemical  laboratory.     Finally  there  is  the  hope  of  cheaper,  linen 
encouraged  by  reports  from  Germany  that  a  new  and  inexpensive 
process  for  *  retting*  and  disintegrating  flax  has  been  found.  If 
these  reports  be  true  the  tyrannical  rule  of  King  Cotton  would  be 
at  an  end  for  flax:  can  be  grown  almost  everyr/here  ajnd  linen  is 
greatly  preferred  to  cotton  for  many  purposes.     These  possibilities 
are  mentioned  by  way  of  reassuring  the  panic-stricken  cotton 
manufacturers  of  the  world*    If  the  outlook  were  as  gloomy  as  it  is 
pictured  by  some  imaginative  cotton  bulls  it  would  indeed  be 
desperate,  but  there  are  two  sides  to  every  picture  and  it  is  just 
as  well  to  look  at  the  bright  side  of  cotton  once  in  a  while." 

Grain  Money  A  Kansas  City  dispatch  to  the  press  of  July  28  says:  "A 

striking  new  aspect  has  been  put  on  the  financial  situation  in  the 
Mddle  West  by  the  outcome  of  the  harvest,  as  unexpected  to 
business  interests  as  it  was  to  the  farmers,* .Complete  readjust- 
ment of  the  banker's  attitude  in  the  wheat  belt  has  resulted.  He 
has  lost  no  time  in  seeking  liquidation  of  frozen  loans,  many  of 
which  were  secured  by  mortgages  on  the  growing  crop,  and  some  of 
the  rush  to  market  has  been  the  effect  of  his  anxiety*  Oklahoma 
and  Kansas  are  the  chief  beneficiaries  because  of  their  large 
wheat  acreage,  and  they  needed  help  badly.    The  harvest  has  halted 
the  closing  of  country  banks,  given  the  bankers  opportunity  to 
strengthen  their  surplus  and  reduce  their  note  cases," 

Grain  Prices  Chicago  Herald  and  Examiner  for  Jiily  29  says:  "Wheat  at  §2 

a  bushel;  corn  from  $1»25  to  §1,50;  oats  from  60  to  65  cents. 
Those  prices  are  likelihoods  later  on  in  the  crop  year,  according 
to  opinions  expressed  in  an  interview  yesterday  by  James  A, Patten, 
•wheat  king'  of  the  Chicago  Board  of  Trade,     *We  are  going  to  have 
a  situation  on  this  crop  directly  reverse  to  that  of  the  last,'  he 
said,     'O^ersupply  will  give  way  to  talk  of  shortage.    After  this 
year  prices  probably  will  have  reached  such  a  high  level  that 
farmers  will  put  in  every  acre  to  wheat  that  they  possibly  can  sow 
and  oversupply  may  again  result.     But  for  the  next  twelve  months 
buyers  v/ill  have  to  bid  up  for  what  they  want.*     Efforts  to  bull 
grain  markets  toward  general  agricultural  prosperity  have  come  at 
just  the  right  time,  Mr.  Patten  asserted,     'With  high  prices  and 
millions  of  bushels  of  good  wheat  back  in  the  country  farmers  of 
the  United  States  are  bound  to  get  a  big  part  of  the  increased 
valuation  in  agricultural  products,'  he  continued.     'Europe's  re«» 
quirements  are  likely  to  be  in  excess  of  last  year's,  for  foreign 
crops  are  said  to  be  100,000,000  bushels  below  those  of  1923.  I 
am  long  on  wheat  down  in  the  dollar  tv/enties.    The  price  may  not  go 
immediately  higher.    Farmers  can  get  better  prices  now  than  at  any 
time  for  two  years.    But  Europe  will  buy  all  the  wheat  she  can  get 
from  this  country  and  this  absorption  will  bring  about  a  strong 
situation.*" 
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Mlk  Hfeirketing  An  editorial  in  The  Prairie  Fanrier  for  July  19  says:  "Milk 

producers  for  the  Chicago  market  have  two  organizations,  the  Milk 
Producers*  Association  and  the  Mid-\7est  Cooperative  Marketing 
Company*     Both  have  their  friends  and  enemies*    Both  have  an  oppor- 
tunity for  service.    The  association  has  been  of  some  benefit  to 
its  Eiembers  in  the  past.    Naturally  such  a  collective  bargaining' 
organization  has  its  linitations.    But  that  is  no  reason  for  con- 
demning it.    It  has  lacked  good  administration  in  the  past»  This 
has  led  to  disrespect  and  lack  of  confidence  in  directors  and  of- 
ficials.   Its  meetings  :have  been  lacking  in  order  and  businesslike 
conduct,    T7e  believe  a  milk  board  of  three  or  four  men  with  ability 
and  knowledge  of  the  milk  market,  whose  deliberations  and  decisions 
with  the  dealers  will  be  respected  can  do  the  most  good  in  getting 
a  fair  price  for  producers.    In  spite  of  all  the  criticism  hurled 
against  it,  the  marketing  company  is  performing  a  service  for  its 
members.     It  has  given  them  a  market.    It  has  been  a  factor  in 
setting  the  price  of  milk  by  furnishing  a  specified  supply  at  a 
specified  contract  price  to  many  smaller  Chicago  dealers** ••Perhaps 
the  greatest  opportunity  for  a  successful  cooperative  milk  marketing 
company  on  the  Chicago  market  lies  in  selling  a  high  quality  dairy 
product  direct  to  the  consumer  in  the  city.    Such  an  organization 
must  start  in  a  siLall  way.    It  will  grow  and  develop  in  power  and 
influence  only  as  it  merits  such  through  good  management  and  super- 
ior service.    A  marketing  organization  to  be  a  permanent  success 
must  perform  a  service  that  is  not  now  being  performed,  or  else  it 
must  displace  existing  agencies  through  greater  efficiency^" 

Referring  to  the  recent  report  of  the  engineering  sub- 
committee of  the  Kortheast  Superpower  Gcmmi-'.tee,  of  which  Secretary 
of  Commerce  Hoover  is  chairman,  the  ?/all  Street  Journal  for  July 
29  says:  "Those  recommendations,  in  the  committee's  opinion,  will 
mean,  if  carried  out,  the  saving  of  over  50,000,000  tons  of  coal 
every  year;  production  of  power  at  less  cost;  security  in  power 
supplies  against  interruption  with  its  losses  through  disturbed 
production  and  unemployment;  larger  reserves  of  power  through 
which  other  industrial  development  need  not  lag,  awaiting  power 
construction;  electrification  of  transportation  with  increase  in 
its  efficiency;  extension  of  power  uses  to  the  farm,  and  saving  of 
human  ef f ort*    The  report  will  be  referred  to  a  meeting  of  the  full 
committee  to  be  held  some  time  next  fall.,,. The  report  points  out 
that  economic  generation  and  distribution  of  power  vitally  require 
that  it  be  produced  in  large  plaiits.    Present  practice  indicates 
that  such  plants  should  be  constructed  ^rith  total   capacities  of 
from  200,000  to  500,000  kilowatts,  using  generators  of  not  less 
than  20,000  kilowatts  each.    Because  great  plants  of  this  character 
require  immense  quantities  of  water  for  condensation  purposes,  their 
location  will  be  controlled  b^^  considerations  of  water  supply.  A 
study  of  available  water  supply  has  led  the  engineers  to  the  con- 
clusion that  the  location  of  such  plants  ivill  accordingly  be  re- 
stricted to  the  seaboard.  Great  Lakes*  Ohio  River  and  its  tribu- 
taries and  the  Susquehanna  Piver.    Concerning  water  power,  the 
engineers  declare  the  large  demand  affords  an  immediate  market  for  " 
cheaper  water  power  from  larger  projects  and  renders  their  develop- 
ment both  urgent  and  necessary.     At  the  same  time  the  large  use  of 


Water  Power 
Development 
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steam  in  the  area  makes  possible  the  use  of  the  seasonal  flo7/  of 
rivers  for  relief  of  steam,  and  thus  enables  more  complete  utiliza- 
tion of  the  rivers  than  in  any  other  part  of  the  United  States, 
Interconnection  in  some  cases  will  convert  secondary  hydro  power 
into  primary  power  and  in  other  cases  will  enable  daily  peak  loads 
to  be  carried  on  hydro.    The  great  water  powers  capable  of  ex- 
pansion, according  to  the  report,  are:  The  Niagara  River,  St, 
Lawrence  River,  Delaware  River.,  Susquehanna  River,  tributaries  of 
the  upper  Ohio,  rivers  of  the  Adirondacks,  Potomac  River  and  the 
rivers  of  Maine 

Section  3 
MARKET  QUOTATIONS 

Farm  Products  July  30:    Chicago  hog  prices  closed  at  $11  for  the  top  and 

§9  to  SlO.50  for  the  bulk.    Medium  and  good  beef  steers  §7^40  to 
$11,25;  butcher  cows  and  heifers  $3«60  to  $10;  feeder  steers 
$4,50  to  §8.25;  light  and  medi-om  weight  veal  calves  $8,  to  §10^25; 
fat  lambs  $11,50  to  §14;   feeding  lambs  $10,50  to  $12^30;  yearlings 
$8,75  to  $11,75,  and  fat  ewes  $3.75  to  $7,25. 

Eastern  Shore  of  Virginia  and  Maryland  Irish  Cobbler  pota- 
toes generally  25-50^  higher  in  eastern  ma:  :ets,  closing  at 
$2.25-2^75  per  barrel;  $2  f,o,b,  Onley,  "Virginia*     Georgia  Elberta 
peaches  75/-$l  higher  in  New  York  at  $2-2,75  per  six  basket  carrier 
and  bushel  basket,  steady  in  Chicago  at  $1.7  5-2*.  CO  and  irregular 
elsewhere  ranging  $lc75-2,25|  mostly  $1*25-1^50  f.o.b.  Macon, 
Georgia,  Cantaloupes  generally  firm  to "stronger. Arkansas  Salmon 
Tints  standards  45' s  sold  mostly  at  $3-3,25  in  midwestern  cities. 
Watermelon  markets  generally  stronger.    Prices  higher,  Georgia  dnd 
South  Carolina  Tom  Watsons,  22-30  pound  average,  $250-400  bulk  per 
car  in  leading  markets. 

Closing  prices  for  92  score  butter:    New  York  38  1/2/; 
.  Philadelphia  39/;  Chicago  36  1/2/;  Boston  38  1/2/, 

Closing  prices  at  Wisconsin  primary  cheese  markets  July  29 
were:  T^/ins  18  1/4/;  Single  Daisies  19/;  Double  Daisies  18  3/4/; 
Young  Americas  19  1/2/;  Longhorns  19/;  Square  Prints  19/. 

Grain  prices  quoted  July  30:     No,l  dark  northern  spring  - 
Minneapolis  |l,37-.$l,54  1/2.-  No, 2  hard  winter  Chicago  $1^32  3/4- 
$1,34  1/2;  Kansas  City  $1.20-1,31;  St,  Louis  $1^28-1,30,    No, 2  red 
winter  Chicago  $1.33-1.33  1/2;  Kansas  City  $1,32-1,34;  St,  Louis 
^1.35-1,38.    No, 2  yellow  corn  Chicago  $1,11  l/2-$l,ll  3/4; 
Minneapolis  $1.08  1/4-1,08  3/4,     No. 3  yellow  corn  St,  Louis  $1..09- 
1,10;  Kansas  City  $1,06-1,06  1/2.    No, 3  white  corn  St,  Louis 
H'^S  1/2-1,09  1/2;  Kansas  City  $1,04,     No, 3  white  oats  Chicago* 
52-53  1/2  cents;  Mnneapolis  51  5/8-52  1/8  cents;  St,  Louis  55« 
55  1/4  cents;  Kan  sas  City  53  cents. 

Average  price  of  Mddling  spot  cotton  in  10  designated  spot 
markets  declined  84  points,  closing  at  29,53/  per  lb.    New  York 
October  future  contracts  declined  75  points,,  closing  at  28,25/^ 
(Prepared  by  3u.  of  Agr.  Econ. ) 
Industrials  and        Average  closing  price        July  30,      Jul     29,      July  30,  1923 
Railroads  20  Industrials  101,16  100,87  88,11 

20  R.R.   stocks  89^80  90,04  78,13 

(Wall  St.  Jouf-,,  July  31.) 
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Prepared  in  the  Uaked  States  Depart  neat  ol  A^calture  for  the  purpose  of  pres^atiii^  all  frbsdes  of  epinioa  as 
refl»ct«d  ia  tke  preAS  oa  matters  affectiag  agriculture,  particularly  in  iis  eeooosiic  aspects.  Responsibility,  approval 
or  («u»appr*val,  for  views  and  opinions  quoted  \a  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Tariff  Board  The  Tariff  Conmission  July  31  transmitted  to  President 

Submits  Sugar    Coolidge  its  findings  in  the  investigation  of  the  sugar  tariff 
Report  which  it  began  in  2.:arch,  1923»    'There  are  said  to  be  tv/o  reports; 

the  majority  of  the  members  finding  that  the  present  rate  "was  un* 
justifiedly  high,  and  a  minority  of  ten  members  holding  that  exist-- 
ing  duties  accurately  represent  differences  in  cost  of  production  at  heme  and 
abroad.    It  is  understood  that  the  majority  included  transportation  as  part  of 
the  cost  of  production,  v^hile  the  minority  contended  that  it  was  not  part  of  pro- 
duction cost  and  that  there  was  nc  trade  condition  justifying  a  change  in  the 
tariff,  although  they  are  said  to  have  said  that  a  very  slight  modification  might 
be  made*    It  now  remains  for  the  President  to  determine  what  action  shall  be  take:. 
Under  the  law>  he  alone  can  make  changes  in  the  duties  Tvithin  a  maximum  of  50  per 
cent  up  or  down.    The  present  sugar  rate  is  2«20  cents  a  pound,  except  on  sugar 
imported  from  Cuba,  which  is  required  to  pay  only  1.76  cents  per  pound.  The 
Cuban  rate  results  from  a  differential  allowed  that  country  pursuant  to  treaty 
arrangements.     These  rates  compare  with  1^68  cents  a  pound  in  the  Payne-ALdrich 
law^  which  carried  a  rate  of  1,35  cents  for  Cuban  sugar,  and  1*25  cents  in  the 
Underr/ood  law,  which  gave  a  flat  1  cent  a  pound  duty  in  imports  from  Cuba, 
(Press,  Aug.l.  ) 


New  York  Ivilk  The  producers*  base  price  for  Class  1  milk  for  city  distri- 

Prices  bution  in  New  York  during  August  will  be  $2»06  per  100  pounds  at 

the  201-210-mile  freight  zone*  or  an  increase  of  20  cents  over  the 
price  of  $1*86,  which  has  prevailed  since  kay  1.    Announcement  to 
this  effect  was  made  last  night  by  G.  Y7.  Slocom^  president  of  the  Sairi^nen's  Leagu 
Cooperative  Association,  Inc.    Ilt.  Sloc^am  explained  that  the  EoarJ  of  Directors 
was  compelled  to  ask  for  an  increase  owing  to  increase  in  cost  of  production*  Feed 
prices  are  going  up.    The  flow  of  milk  always  decreases  at  this  time  of  the  year, 
he  said.  (N.Y. Times,  Aug^l,) 


The  Interallied  The  Washington  Post  to-day  editorially  presents  the  situa- 

Conference        tion  at  London  as  follows:  "A  premising  move  forward  has  been  m.ade 

in  the  v7orld*s  greatest  puzzle — the  reparation  problem.    Instead  of 
insisting  that  the  reparation  commission  without  outside  interven-« 
tion  shall  determine  the  question  of  Germany's  default^  France  new  yields  to  tne 
extent  of  proposing  that  an  arbitration  board  shall  be  set  up,  with  rather  curious 
powers.     It  is  proposed  that  the  question  of  Germiany*s  default  shall  be  referred, 
as  usual,  to  the  reparation  ccmmission,  and  that  if  the  commission  votes  unanimous' 
ly  that  a  default  has  occurred^  the  allied  powers  shall  then  consider  the  sanctioii 
to  be  taken.    But  if  the  ccmmission  should  nox  vote  unanimously,  the  minority  can 
appeal  to  the  arbitration  '.board,    which  by  a  majority  vote  can  refer  the  question 
back  to  the  reparation  commission,  where  a  majority  vote  will  then  be  sufficient 
to  declare  Germany  in  default..,,..'* 
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Farmers  and  Taxes         An  editorial  in  The  Country  Gentleman  for  August  2  says: 

"There  are  meyiy  ingenious  ways  of  passing  the  buck  in  taxation. 
In  California  farmers  have  been  given  the  heavy  end  of  the  pole 
through  a  syste-i  of  State-ov/ned  public  utilities.     They  have 
finally  awakened  to  the  real  facts  in  the  case — namely,  that  when 
a  big  electric  coiapany  or  an  electric  railway  ccnpany  is  taken 
over  by  xhe  State  i.t  becomes  a  part  of  the  State  government  and  of 
course  does  not  pay  taxes.     The  utility  is  run  at  cost  ajid  those 
who  use  it  get  the  benefit.    But  the  costs  cf  government  must  be 
paxd,  there  is  less  property  on  which  to  raise  revenue,  and  so  the 
rate  on  ill  the  rest  must  go  up»     Farmers,  not  being  beneficiaries 
to  any  F.-AZent  of  che  low  rates  of  State  utilities,  get  none  of  the 
benefits,  but  they  come  in  regularly  and  handsomely  in  r^aking  up 
the  deficits.     The  more  of  these  utilities  the  State  takes  ever  the 
better  for  the  propertyless    users  in  the  cities  and  the  worse  for 
the  farmers,    YTnen  you  come  to  analyze  the  thing  it  is  easy  to  see 
why  the  landless  z:an  is  sccialistically  inclined,  why  he  is  so 
strong  for  State  ownership.    It  gives  him  an  advantage—a  chance  -co 
pass  the  tax  buck  to  the  farmer.     The  fanners  of  California,  many 
cf  whom  have  voted  with  the  socialists  in  former  elections,  are 
beginning  to  see  the  light,  sjid  a  n^jmber  of  strong  farmer  organ- 
izations have  recently  protested  against  an  extension  of  State 
ownership  of  utilities," 

Condensed  mk  An  editorial  in  The  Pacific  Dairy  Review  for  July  17  says: 

m  California    "...The  creameries  are  not  the  only  dairy  manufacturing  plants 

that  are  booming  up  to  capacity.     The  milk  condensing  plants  are 
right  in  line  r.dth  xhe  creameries  in  this  busy  season*    Tney  don't 
talk  much  about  what  they  are  doing  but  they  are  up  and  going.  One 
large  plant  in  the  San  Joaquin  valley  is  reported  to  be  handling 
approximately  250,000  pounds  of  milk  daily.     Tnen  one  sees  heavy  " 
trucks  with  trailers  tacked  on  scooting  over  the  highways  collect- 
ing the  milk  for  the  condensaries  he  visualizes  the  fact  that 
•       California  cuts  some  figure  in  the  canned  milk  industry.,    T7e  have 
for  a  long  time  believed  that  the  milk  condensing  interests  would 
see  their  opportunity  in  California.    No-^here  else  in  the  countr^,- 
can  milk  be  produced  as  economically  as  it  is  in  the  irrigated 
sections  of  the  State  and  the  range  of  prices  in  the  butter  markets 
between  the  East  and  the  West  have  for  at  least  the  past  year  been 
such  as  to  w?,rrant  condensers  to  seek  their  raw  material  in  this 
State.     This  they  are  apparently  doing  and  as  the  dairy  industry 
grows  m  California  the  milk  condensing  business  is  sure  to  grow 
v;ith  it." 

Dairy  Production  An  editorial  in  The  Progressive  Farmer  for  July  26  says: 

"Since  the  close  of  the  war,  nearly  all  farm  products  have  ex- 
perienced a  period  of  low  or  unprofitable  prices. .Dairy  products, 
while  suffering  some  reduction  in  prices  have  held  up  well  until 
recently.^ ,  ^Dairying  has  made  a  splendid  increase  in  the  South  iii 
recent  years,     l.l^iny  have  added  the  Hale  of  milk  or  cream  to  the 
farm  revenues  with  satisfaction.    We  are  not  yet  milking  one-fifth 
the  cows  we  should,  but  possibly  the  progress  or  increase  in 


Vol.  XIV.  no.  27 


August  1,  1924 


dairying  has  been  fast  enough  in  many  sections  during  recent  years. 
But  if  nov7,  vrhen  prices  decline,  we  follow  the  usual  course  and 
quit  t.ie  business,  it  will  be  a  great  mistake. •Anyone  who  goes 
through  Denmark  or  KollaLid  or  Wisconsin  and  sees  what  the  dairy  cm 
has  done  for  these  sections  will  be  slow  to  quit  dairy  production 
because  of  a  temporary  depression  in  prices*" 

Farm  Organizations        An  editorial  in  Tlie  Breeder's  Gazette  for  July  24  says: 

"Professional  organizers  m.ight  well  say  that  agriculture  has  been 
an  outstanding  success  in  recent  years.    Farmers  are  organized  as 
.they  nave  never  been  before*    National,  regional,  State  and  local 
societies  based  on  actual  or  mythical  farmer  memberships  have 
multiplied  until  their  activities  are  overlapping,  duplicating  or 
neutralizing  one  another.    Agriculture  has  been  organized  until  it 
is  in  part  organized  against  itself.     Some  of  the  organizations  are 
•fighting  one  another.    Many  of  them  are  playing  politics,  at  the  " 
expense  of  farmers.     Conservatives  are  in  control  of  some  associa- 
tions, radicals  dominate  others,   'progressives*  swa-y  a  few  8-nd 
practical  compromisers  are  directing  the  work  of  several.  Ostensi- 
oly  each  organiza.tion  is  strong  for  some  kind  of  remedy  for  agri- 
cultural ills,  and  is  sure  that  its  remedy  is  the  only  effective 
one.     All  are  theoretically  based  on  cooperation  by  f armers. . . «We 
need  a  ^Who's  l^o*  of  farm  organizations.    It  should  disclose  their 
pedigrees  and  aims..... The  Gazette  is  strong  for  strong,  well* 
managed  organizations  of  farmers.    It  believes  that  agriculture  is 
over-organized,  and  tnat  excessive  organization  is  but  little  better 
than  no  organization." 

Freight  Rates  and         The  Courier  Journal  for  July  29  says:  "Politicians  flounder- 
Far9  Prices        ing  arcmid  for  something  concrete  on  which  to  base  promises  of 

relief  for  tne  farmers  all  hit  upon  a  reduction  of  freight  rates. 
The  platforms  of  the  Republicans,  the  Democrats  and  the  La  Follet*- 
teites  all  contain  pledges  of  lower  freight  rates.    The  theory  seems 
to  be  that  if  the  farmers  can  get  low  freight  rates  they  will  be 
prosperous  and  happy,  even  if  they  have  no  railroads.     And  they  will 
have  no  railroads  unless  the  roads  are  allowed  to  e;^rn  enough  to 
continue  as  going  concerns.     Freight  rates  sho'old  be  as  lew  as  is 
consistent  with  the  ability  of  the  railroads  to  make  a  living  income 
There  is  a  lot  of  ignorant  talk  about  the  Government's  'guarantee' 
of  the  railroads*  earnings.    There  is  no  such  guarantee,     .All  that 
the  Government  does  is  to  say  that  the  rates  should  be  so  fixed  as 
to  allow  the  roads  to  earn  a  living  income.. . .How  much  less  importan 
to  the  farmer  are  the  freight  rates  he  must  pay  on  his  crops  than 
the  prices  he  can  get  for  them  is  vividly  illustrated  in  the  recent 
rises  in  the  prices  of  wheat  and  corn.     The  reduction  in  grain  rates 
sought  of  the  Interstate  Commerce  Commission  was  about  10  per  cent 
and  would  have  amounted  to  a  saving  of  about  $9,000,000  a  year  on 
wheat  and  nearly  -§6; 000, 000  rn  corn.     But  between  June  2  and  July  17 
tne  price  of  cash  wlieat  in  Chicago  increased  23  cents  a  bushel, 
while  the  price  of  cash  corn  increased  38  cents  a  bushel.     On  the  " 
estimated  yield  of  wheat  this  would  amount  to  $161,000,000,  as  com- 
pared T7ith  the  §9,0005000  bavud  by  the  requested  reduction  of  freiglv 
rates.     On  the  corn  crop  the  increase  would  amount  to  |l, 140, 000, 000 
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as  coiTipared  with  86,003,030  or  about  200  tines  as  nuch....The  recei. 
advances  in  tne  prices  of  -^'heat  cjid  corn  are  worth  many  tines  as 
nuch  to  the  farner  as  would  have  been  the  total  abolition  of  the 
freiv^ht  raxes  upon  these  products,  xhe  six  weeks  advance  in  wheat 
being  74  per  cent  greater  than  the  xotal  freight  paid  on  wheat  for 
the  entire  year  of  1923  and  the  advance  in  the  price  of  corn  being 
twenty  tines  as  nucli  as  the  entire  freight  paid  on  the  1923  crop. 
Tiiese  fig'ures  are  made  even  no  re  inpressive  by  the  further  rise  in 
the  prices  of  wheat  cjid  corn  since  July  17." 

Grain  Marketing  An  editorial  in  Penneylf/ania  Farner  for  July  26  says:  "The 

Conpany      1    newspapers  are  just  new  carrying  feature  stories  and  editorial 

critlcis:;.s  cf  tha  gigantic  corporation  organized  by  the  wheat  grow* 
ers  of  ohe  c ountrvo ♦ c , .Of  course  the  press  sees  in  the  plan  a  great 
danger  to  the  public  as,  according  to  then^,  it  provides  a  ncans  of 
forning  a  nonster  monopoly  by  which  the  public  may  be  squeezed  into 
pa.ying  a  higher  price  for  its  bread.    Yet  these  same  papers  are 
mouthpieces  and  defenders  of  other  lines  of  big  business  in  which 
producers  or  rasjiuf acturers  control  absolutely  every  nove  in  distri*^ 
bution  iron  the  source  cf  a  product  to  the  cons-jner,    Not  all  farm- 
ers  and  farn  leaders  are  in  full  sympathy  with  the  proposed  plan, 
UsTxY  see  in  it  an  opport^onity  for  the  further  exploitation  of  -he 
wheat -growing  industry  by  speculators.     The  fact  that  the  'big 
five^'  the  largest  wheat  dealers  on  the  Chicago  Bo?.rd  of  Trade,  are 
in  the  nerger  end  their  entire  systems  to  be  taken  over,  exciteg 
suspicion  in  the  minds  of  many,     Tne  president  of  the  Indiana 
Farm  Bureau  Federation  says:  'Instead  of  tending  towards  orderly 
marketing,  such  a  movement  would  throw  the  entire  wiieat  product  in- 
to the  hands  cf  speculators,  giving  them  a  greater  advantage  over 
the  farmer's  products  than  has  ever  been  ^rue  in  the  history  of  the 
farming  indusxry.*" 

2  Referring  to  -he  Grain  l^rketing  Company,  an  editorial  in 

Commercial  West  for  July  26  says:  "This  offer  of  Linneapolis  and 
Chicago  grain  firms  has  put  the  matter  squarely  up  to  the  farmers 
of  the  country.    If  they  believe  that  they  can  better  the  present 
system  of  marketing,  which  has  been  on  the  competitive  plaia,  by 
substituting  one  of  cooperation  or  pooling,  they  will  now  have  a 
chance  to  embark  in  this  vast  business  on  a  scale  large  enough  tc? 
demonstrate  the  correctness  of  their  position.    Leaders  in  tl'.e  grai 
trade  are  firm  believers  that  the  competitive  system  has  proved  it*- 
self  of  great  value,  serves  the  best  interests  of  the  farmer  and 
nets  him  the  highest  possible  return  for  the  grain  he  raises,  but 
tney  are  willing  xo  be  shown,  if  some  other  plan  can  be  put  into 
operation  which  will  work  out  better.     Lanagers  cf  the  elevator 
companies  insist  that  the  grain  firms  have  been  maligned  by  agita*« 
tors,  market  conditions  have  been  misrepresented  and  distorted,  a;id 
the  fanner  has  been  led  to  believe  that  the  existing  methods  are 
inefficient  and  that  farmers  can,  through  coopera.tion,  perfect  a. 
better  marketing  plaii,^ 
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Sugar  Price  The  Journal  of  Gonanerce  for  Jul 3/  30  says:  "The  implications 

of  the  *Pitxsburgh  Plus'  decision  are  beginning  to  occasion  un- 
easiness in  other  quarters,  and  quite  a  little  publicity  is  being 
given  to  the  case  of  the  beet  sugar  industry,  v;hich  pursues  a 
practice  similar  to  that  of  the  steel  industry  in  its  methods  of 
price  fixing.     Similarly j  it  is  said  that  certain  lumber  interests 
east  of  Seattle  take  that  city  as  a  baae  from  which  to  compute  their 
freight  charges*    Tcubtless  many  similar  instances  of  base  price 
fixing  will  occur  to  those  familiar  with  the  practices  of  other 
industries.    A  brief  examination  of  the  facts,  however,  in  the  case 
of  the  b3et  sugar  industry  shows  at  once  the  difficulties  of  reason- 
ing by  a.irlogy  and  of  inferring  without  more  ado  that  the  Trade 
Commission,  wculd  condemn  all  basing  point  systems  because  it  has 
declared  against  the  Pittsburgh  base  for  the  steel  industry. So  far 
as  the  beet  sugar  industry  is  concerned  there  is  no  question  that 
tne  system  as  applied  results  in  price  discrimination  as  between 
localities,  and,  .it  would  seem,  without  reference  to  production 
costs.     For  exam.ple,  west  of  the  Mississippi,  domestic  beet  sugar, 
and  for  that  matter  Hawaiian  came  sugar,  prices  are  higher  than  they 
are  east  of  the  river.    In  eleven  Western  States  beet  sugar  prices 
are  based  on  the  price  of  Hawaiian  sugar  refined  in  San  Francisco, 
In  Detroit  the  Mchigan  beet  sugar  manufacturer  will  sell  at  the 
New  York  refined  price  plus  the  freight  rate  from  New  York  to 
Detroit,  with  allowance  for  the  I0«point  preference  always  accorded 
cane.     It  is  evident  that  the  question  of  freight  raxes  is  here  a 
dominant  factor.    Under  the  protection  which  they  afford  the  beet 
sugar  manufacturer  can,  by  virtue  of  the  higher  prices?  charged 
locally,  extend  the  area  of  his  operations  and  in  parts  of  the 
United  States  come  into  active  competition  with  cane  sugar  refiners. 
On  the  other  hand,  in  'home*  territory,  the  consumer  is  undeniably 
deprived  of  the  advantages  that  competition  ought  to  bring  him,  in 
view  of  the  abundance  of  local  supplies,  and  just  here  it  might  be 
alleged  that  the  system  can  only  exist  in  view  of  the  fact  that 
refineries  in  particular  localities  tacitly  agree  not  to  compete. 
If  they  were  in  active  competition  in  all  markets  price  discrimina«» 
tions  would  inevitably  break  down«.    Although  competi"  ion  within  the 
industry  exists  in  certa.in  sections  under  certain  conditions,  it  is 
very  natural  that  the  beet  sugar  refiner  should  not  drop  his  prices 
below  the  point  at  which  he  has  effectively  excluded  the  competition 
of  the  eastern  cane  sugar  producers.     The  situation  is  one  largely 
created  hy  the  freight  rate  structure  and  in  a  country  of  the  vast 
extent  of  the  United  States  price  anomalies  due  to  the  protection 
afforded  by  freight  rates  is,  practically  speaking,  unavoidable*  To 
tear  down  one  form  of  discrimination  means  to  create  another  sort«" 

Transportation  In  an  editorial  on  "Farmers  and  Piailroads^"  Indiana  Farmers 

Guide  for  July  26  says:        .^For  many  years  there  appeared  to  be  a 
standing  grudge  between  the  farmers  and  the  railroads^    The  resolu- 
tions of  many  farm  orgsnizations  mentioned  something  pertaining  to 
a  fight  with  the  unjust  railroad  rates,  etc.    We  are  glad  to  note  a' 
change  in  this  atbitude  of  farmers  toward  the  country's  most  import- 
ant transportation  system,     Oi  course,  we  know  that  rates  have  been 
and  are  excessive  but  farmers  are  recognizing  that  the  problem  is  a 
common  one.    We  are  realizing  that  these  high  rates  which  go  out 
largely  as  wages  to  the  laboring  men,  mean  an  increased  buying  powe:' 
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for  the  farm  products.    The  chairman  of  the  resolutions  coinnittee 
of  the  national  council  of  agriculture  formed  recently  at  a  meetinf 
of  delegates  from  all  the  national  farm  organizations,  expressed 
himself  as  being  very  much  opposed  to  any  anti-railroad  movement, 
declaring  that  most  of  the  revenue  of  the  roads  is  paid  out  either 
directly  or  indirectly  as  v;ages  whicii  are  used  to  buy  farmers' 
products^.    This  attitudo  will  u.ndoubtedly  bring  about  a  better 
feeling  betvjeer.  the  :-ail roads  and  the  farmers,  resulting  in  closer 
cooperation  which  is  recesbary  for  the  m.ost  economical  transporta- 
tion of  I  arm  products  from  the  producer  to  the  consumer*" 


Section  3 
MARKET  QUOTATIONS 

Farm  Products  July  31;     Chicago  hog  prices  closed  at  $10  for  the  top  and 

?9»10  to  09,.5O  for  the  bulk;  medium  and  good  beef  steers  $7^40  to 
§11*25;  butcher  cows  and  heifers  OSoSO  to  OlO;  feeder  steers 
54„50  to  §8,25  and  light  and  medium  weight  veal  calves  steady  to 
50/  highoro     Fat  lambs  011^50  to  §14;  feeding  lambs  $10^50  to 
$12^50;  yearlings  $8^,75  to  ^11..75  and  fat  ewes  §3.75  to  §7^25o  ^ 

Eastern  Shore  of  Virginia  and  Maryland  Irish  Cobbler  pota4» 
toes  25«-'5Cy  higher  in  eastern  marketC:,  closing  at  §2,25-2.^75  per 
barrels    Turlock,  Ca].ifornia,  cantaloupes.,  Salmon  Tints  advanced 
'75/-C?.»25  i:i  consuming  centers  bringing  §3..50-§4«-50  per  standard 
crate  of  45  melons,    Georgia  Elbsrta  peaches  25r/-50j/  higher  in 
eastern  cit-u.es  at  §1*75-2.25  per  six  basket  carrier  and  bushel 
basket J  weaker  in  Chicago  at  §l*50-lo75.    W  atermelon  markets 
generally  stronger.    Georgia  and  South  Carolina  Tom  Watsons,  22-30 
pound  average,  §225«*400  bulk  per  car,  top  of  §455  for  30  pound  stcc\: 
in  Chicago,     Delaware  and  Maryland  Early  varieties  of  apples 
§1., 25^^2^,00  per  bushel  in  eastern  citieSo 

Closing  prices  for  butter  ^''ere:  New  York  38^,  Chicago  36 
Philadelphia  39/;  Boston  38  l/2/« 

Closing  prices  at  Wisconsin  primary  cheese  markets  July  30: 
Flats  18  7/8/;  Twins  18  1/2/;  Single  Daisies  18  3/4/;  Doub?.e 
Daisies  18  l/2/|  Young  Americas  and  Longho-ns  19?/;  Square  Prints 
18  3/4/, 

Grain  prices  quoted  July  31:  No«l  dark  northern  spring 
Mnneapolis  §1^39-1^57  3/4.     No. 2  hard  winter  Chicago  §1^36-1^37; 
Kansas  City  §1^21-1,32;  St.  Louis  §1^31-1^33^    No, 2  red  winter 
Kansas  City  §1.33  1/2-1^35;  St.  Louis  §1^ 38-l;;40,.    NOc.2  yellow  corn 
Chicago  §1^12  1/2-1.13  3/4;  Minneapolis  §l:>G7«1^08o.    No. 8  yellow 
corn  Sto  Louis  §1.11;  Kansas  City  §lc07»  Nd«3  White  corn  St.Louis 
§1->11;  Kansas  City  §1*05^    No. 3  white  oats  Chicago  53-54  3/4  cents; 
St,  Louis  53  1/2  cents,    Kansas  City  52^53  cents;  Minneapolis 
51  1/8-52  1/8  cents. 

Average  price  of  Middling  spot  cotton  in  9  designated  spot 
markets  advanced  45  points,  closi?ag  at  29^98/  per  lb»    New  York 
October  future  contracts  advanced  62  points,  closing  at  28^87/^ 
(Prepared  by  Bu.  of  Agr.,  Econ<,  ) 
Industrials  and      Average  closing  prxce      July  31,       July  30,      July  31,  1923 
Railroads  20  Industrials  1 0;'>^14        101,,16  86.91 

20  R,R,  stocks  90^03  89.80  77.14 

(Wall  St.   Jour,,  Aug.  1, ) 


DAILY  DIGEST 


Prepared  ia  the  Usiked  States  Depart iJiicBt  of  Agriculture  for  tiie  purpose  of  prese&tiB^  aU  &had«s  ef  opioid  as 
rttfi««t«d  in  the  press  on  matters  affocting  agriculture,  particularly  in  its  economic  aspects.  Respottsibility,  approval 
er  disapproval,  for  views  and  epinioas  quoted  is  expressly  disclaimed.  Tke  intent  is  to  roAeet  accttrotely  the 
news  of  important. 
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Cotton  Crvrr^'-O'er      "  A  Ke-T  C-^le-ins  aispatch  to  the  press  to-day  states  that  the 

c a 'ry- ^cv..i  of  /•jTie.-'.ic cotton  into  the  neTT-  season  beginning 
iVagJst  1  "~ao  Z'C  ' iOC;0  bales  less  than  last  i''ear,  H.  G-»  Hester, 
secretary  oi  the  He'?  Or"-..ea(:s  Gct^cn  Exchange,  announced.     The  carry-over  T/as 
2,319.000  baiss;  cc^pir-d  vith  2,'S73sC00  the  previous  year^    The  -^orld^s  consunp- 
tion  of  iimari:an  oc  ztoa  da  :-.=.ng  the  year  was  placed  at  11/242,000  bales,  as 
against  125  631,000  iast  yuar^ 


Wheat  Price  Affects      A  dispatch  froin  Rome  to  the  press  to-day  states  that  be- 
Rc^s  gt-nning  •urinorro-y;^,  all  bakeries  in  Rorae  ^.lill  again  bake  x^ar  breads 

It  will  be  called  "  popular^  bread  and  sold  at  1  lira  20  centieimi 
per  kilogram,  ^hile  the  price  of  the  regular  bread  will  be  raised  ' 
to  2  lire  per  kilogram »     The  increased  price  of  wheat  is  responsible.    At  a  meet- 
ing to  discuss  the  subject  at  the  city  hall  it  was  made  knoMi  that  the  season's 
crops  will  be  very  pocr.     it  z.l  foreseen  that  Italy  will  have  to  import  30,000,000 
q-aintals«     Roam.anian  uhoat  has  risen  to  138  lire  per  quintal* 


Coffee  Trade  A  Puencs  irires  dispatch  to  the  press  to-day  says:  "Reports 

that  The  co";.;oe  sii:p'acnts  to  Scjtjxos  from  the  interior  of  the  State 
of  Sao  FeuIo,  I^<.ia7j.l_,  had  recently  exceeded  normal,   foil  oiling  the 
evacuation  of  Sao  Paj.lo  by  the  rc-bels,  appee^r  to  have  been  unfounded,  according 
to  the  Santo  correspondent  of  La  Nac-iiiru    He  quotes  the  coffee  merchants  of  Santos 
as  declaring  that  no  shipments  have  arrived  from  the  intei^ior  since  the  insur- 
rectionary .movement  started,  but  that  they  expect  the  shipments  to  begin  ag-ain 
within  a  few  days.    The  exportation  of  coffee,  which  was  also  stopped  by  the 
rebellion,  was  resumed  last  Konday,     Normal  arrivals  from  the  interior  reach 
35.000  bags  of  60  kilos  each  daily,  but  it  is  exDected  that  when  the  situation  has 
become  stabilized  shipments  will  be  increased  to  compensate  for  the  days  lost. 
The  stock  of  coffee  in  Santos  to-day  aggregated  708,401  sacks,  according  to  a 
dispatch  to  La  Kacion  from  Santos.     The  dispatch  added  that  since  July  1,  633,931 
sacks  have  been  loaded  for  shipment  there." 


The  Interallied  A  London  dispatch  to  the  press  to-day  states  that  good 

Conference      progress  was  made  at  the  Interallied  Conference  yesterday,  and  it 
is  now  regarded  as  practically  certain  that  after  the  plenary 
conference  to-day  has  examined  the  reports  of  the  various  commit-" 
tees  Premier  f/acDonald,  in  the  name  of  the  British  Government  as  host  of  the  con- 
ference, will  be  in  a  position  to  address  an  invitation  to  Germany  zq  send  dele- 
gates to  discuss  witn  tne  London  conference  the  projected  application  of  the  Dawes 
plan.     It  is  probable  that  the  German  delegates  villi  arrive  in  London  on  i;-onday. 
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Section  2 

Cotton  idarket  J»  Oscar  V/illiains  says  in  Ner/  York  Commercial  for  July  31: 

"The  cotton  market  iias  experienced  -tot  might  be  termed  a  senaa- 
tional  advance  since  the  issuance  of  tiie  last  Government  report 
on  the  21st  inst.     This  report,  which  had  been  expected  by  many  to 
equal,  if  not  surpass,  the  previous  report,  showed  a  decline  of 
nearly,  three  points,  indicating  a  yield  of  11,934,000  bales.  The 
publication  of  this  report  was  the  signal  for  a  tremendous  buying' 
novem.ent  which  has  been  encouraged  by  unfavorable  weather  prevail- 
ing in  the  Southwest  since  its  publication,  and  the  market  has 
advanced  approximately  400  points  within  a  week,  and  there  is  no 
indication  that  the  present  level  or  higher  figures  vn.ll  not  be 
maintained,  uiiLess  the  southwestern  part  of  the  belt  receives  in 
the  near  future  relief  in  the  form  of  general  rains  and  cooler 
weather,"  of  which  it  stands  at  present  in  great  need.    Taking  the 
Government's  figures  of  the  estimated  yield  as  a  basis,  and  con-- 
sidering  the  dam^age  which  has  ensued  in  the  Southwest  since  its 
publication,  the  chances  seem  to  favor  another  small  or  inadequato 
crop  of  cotton.    If  we  consider  the  possibilities  of  the  future 
from  a  standpoint  of  business  volume,  we  might  easily  compute  a 
crop  of  twelve  and  one-half  millions  as  being  sufficient,  for 
certainly  the  outlook  for  general  business  and  the  demand  for  all 
kinds  of  goods  has  not  been  so  bright  for  many  years*" 

Farming  Farm  and  Ranch  for  August  2  says:   "what  changes  will  take 

place  in  the  farming  business  during  the  next  two  decades?  Some 
assert  with  positiveness  that  the  small  farm  is  doomed.  They 
argue  that  cost  of  production  is  an  imporxant  factor  in  determin- 
ing profit  and  that  cost  of  production  can  only  be  lowered  by  em- 
ploying the  most  efficient  methods.    In  this  argument  it  is  as- 
sumed that  efficient  production  requires  the  latest  labor  saving 
machinery  and  that  a  large  acreage  can  be  operated  more  economic- 
ally than  the  small  farm.     Those  who  take  this  position  have  in 
mind  farms  that  specialize  on  our  major  crops,  such  as  cotton, 
com  and  grains,  but  do  not  take  into  consideration  other  crops 
which  must  receive  intense  cultivation  and  which  do  not  require 
the  use  of  a  large  amount  of  machinery.     There  is  another  factor 
to  be  considered.     A  large  farm,  even  though  thoroughly  equipped 
with  the  most  modern  labor  saving  machinery-,  m.ust  be  properly 
managed  to  hold  down  overhead  or  else  profits  will  be  small,  or 
not  visible  at  all.    Large  farms  can  be  economically  managed,  but 
there  have  been  more  failures  tnsji  successes.    In  factories  and 
other  large  business  enterprises,  men  specialize  in  different 
branches  of  production  and  each  group  is  under  the  eyes  of  a 
foreman.     On  a  large  farm  of  several  thousand  acres  tne  question 
of  efficient  labor  becomes  a  problem  well  nigh  insurmountable.  A 
foreman  can  not  be  provided  for  the  scattered  groups  and  men  are 
unable  to  specialize  in  one  pa.rticular  job.     The  manufacturer  coii 
forecasx  demand  and  set  the  price  while  the  fam^er  can  not  regu- 
late production  after  planting  or  reduce  his  force  of  laborers  if 
times  got  bad.     The  large  farm  will  undoubtedly  find  its  place  in 
every  agricultural  sec-ion,  but  the  small  well  managed  farm  will 
continue  to  provide  a  good  living  and  a  little  besides  to  thous- 
ands of  families  for  many  years  to  come." 


i 


I 
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Grain  Marketing  Pennsylvania  Farmer  for  July  26  says:  "Not  all  farmers  and 

Company  farm  leaders  are  in  full  S3nnpathy  'vith  the  proposed  plan.     Many  see 

in  it  an  opportunity  for  the  further  exploitation  of  the  v/heat- 
growing  industry  by  speculators*     The  fact  that  the  'big  five,'  the 
largest  wheat  dealers  on  the  Chicago  Board  of  Trade,  are  in  the 
merger  and  their  entire  systems  to  be  taken  over,  excites  suspicion 
in  the  minds  of  many*    The  president  of  the  Indiana  Farm  Bureau 
Federation  says:   'Instead  of  tendin^^  toTi^ards  orderly  marketing  such 
a  movement  would  throv/  the  entire  wheat  product  into  the  hands  of 
speculators,  giving  them  a  greater  advantage  over  the  fanner's 
products  than  has  ever  been  true  in  the  history  of  the  farming 
industry,'" 


Section  3 

JiiARilET  QUOTATIONS 

Farm  Products    Aug.l:     Chicago  hog  prices  closed  at  $9,65  for  the  top  and  -JS  to 

§9,40  for  the  bulk.     Medium  and  good  beef  steers  $7.25  to  i|ll.25; 
butcher  cows  and  heifers  $3.50  to  §10;   feeder  steers  $4.50  to 
$8,25;  light  and  medium  weight  veal  calves  $7.75  to  $10,50;  fat 
lambs  $11.50  to  $14;  feeding  lambs  $10,75  to  $12.75;  yearlings 
$8.75  to  $11.75  and  fat  ewes  $4.  to  $7.75. 

Eastern  Shore  of  Virginia  Irish  Cobbler  potatoes  steady  to 
stronger  in  eastern  citieH-  udth  price  advances  of  25-50^'  in  some 
markets,  closing  at  ^2.25-2^65  per  barrel,  top  of  $3  in  Boston, 
slightly  weaker  in  Chicago  at  $2.50  carlot  sales.    Georgia  Elberta 
peaches  steady  to  firm  in  most  markets  at  $l»75-2,25  per  busnel 
basket  and  six  basket  carrier,  slightly  weaker  in  New  York  and 
Chicago  ranging  $1« 50-2,00,     Cantaloupes  advanced  sharply.  Turlock 
Section,  California  Salmon  Tints  brought  $3.75-5,00  per  standard 
crate  of  45  melons  in  consijming  centers.    Watermelons  generall^^ 
stronger.     Tom  Watsons,  24-30  pouiid  average,  from  Georgia  .and  South 
Carolina  ranged  $250-535  bulk  per  car  in  leading  markets.  Delaware^ 
Maryland  and  Virginia  apples  Yellow  Transparents  and  Oldenburgs 
ranged  $1.25-2.25  per  bushel  ba.sket  in  eastern  markets. 

Closing  prices,  92  score  butter:     New  York  37  3/4/;  Chicago 
36  1/4/;  Philadelphia  38  1/2/;  Boston  38/, 

Closing  prices  at  Wisconsin  primary  cheese  markets  July  31: . 
Twins  18  1/2/;  Single  Daisies  18  1/2/;  Longhorns  18  3/4/;  Square 
Prints  19/, 

Grain  prices  quoted  Au.gast  1:     No»l  dark  northern  spring 
Liinneapolis  v$1.35-1.47.     No. 2  hard  winter  Chicago  $1*32  3/4- 
1.34  1/2;  Kansas  City  $le20--1.31;  St,  Louis  $1,29  1/2-1,31.    No. 2 
red  winter  Chicago  $1.34  l/2;  Kansas  City  $1,32-1.33;   St.  Louis 
$1.38-1.40.     No.2  yellow  corn  Chicago  $ia'3  V^*^*l^*»  Minneapolis 
$1,10  1/4/;  No. 3  yellow  corn  St.  Louis  $1^2  1/2;  Kansas  City 
$1.08-1.08  1/2.  No, 3  white  corn  St.  Louis  $1.12;  Kansas  City  $1.07. 
No. 3  white  oats  Chicago  51-52  1/2  cents;  Minnea.polis  50  5/8-51  l/8 
cents;  St.  Louis  54-55  cents. 

Average  price  of  I^ddling  spot  cotton  in  10  designated  spot 
markets  declined  90  points,  closing  at  29,11/  per  lb.     New  York 
October  future  contracts  declined  95  points,   closing  at  27,92/« 
Industrials  and      Average  closing  price      Aug.l,        July  31,        Aug,  1,  1923 
Railroads  20  Industrials  102,12       102^4  87,96 

20  R.R,  stocks  89,87  90,08  77,91 

(Wall  St,   Jour.,  Aug,2. ) 


DAILY  DIGEST 


Prep£r»d  h*  tke  Ussijcod  States  De^rtrtest  of  A^rieulture  icr  the  porpose  of  presenting  all  ahadm  ©f  opisiea  as 
re£ae4&d  in  tke  press  on  matters  aff-^cting  agriculture,  particularly  in  its  ocouomic  aspects.  Respooeiliilitr,  approval 
or  dis*p5>r©val,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  import&nee. 
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Farm  Councii  Seeks  Chicago  dispatch  tc  the  press  of  August  4  says:  "That  the 

Remedial  current  increase  in  farm  products  prices  is  only  a  temporary  relief 

Measures  and  that  the  fundamental  causes  of  the  agricultural  depression  have 

not  been  removed  is  asswrted  by  the  National  Council  of  Agriculture 
in  a  message  sent  August  3  to  President  Coolidge.     The  council  in  ' 
its  message  petitioned  the  President  to  have  appointed  b}^  the  Secretary  of  Agri- 
culture 'an  extraordinary  commission*  to  study  the  basic  needs  of  agriculture  and 
recommend  definite  remedial  legislation  to  Congress  with  a  view  to  its  enactment 
during  the  short  session,     'The  council  does  not  regard  the  current  increase  in 
the  price  of  farm  products  as '  fundamentally  meeting  the  requirements  of  the  agri- 
cultural situation,'  the  petitioning  letter  states,  'but  on  the  contrary  it  be- 
lieves that  these  requirements  can  be  met  only  by  definitely  and  permanently 
establishing  agriculture  on  a  parity  with  industry  and  labor  by  extending  to  it 
the  principles  of  the  protective  system  in  a  manner  that  will  insure  an  Anerican 
price  fot  the  American  requiremnts ,  independent  of  the  world  price  for  the  sur- 
plus,'" 


The  Grain  Merger         A  Chicago  dispatch  to  the  press  of  August  3  states  that 

final  action  on  the  recent  organization  of  the  grain  marketing  com- 
pany as  a  merger  organization  is  to  be  taken  next  Thursday  by  the 

special  grain  mai^keting  committed  of  the  iknerican  Farm  Bureau  Federation. 


Farm  Prices  A  Topeka,  Kans.,  dispatch  to  the  press  to-day  states  that 

in  Kansas  seven  Kansas  banks  which  have  been  in  the  hands  of  receivers  will 

open  this  month,  Carl  J.  Peterson,  State  bank  commissioner,  announcd 
August  3,     Llr.  Peterson  attributed  the  reopening  of  the  banks  to  the 
large  returns  from  this  year's  crops. 


Land  Economics  Publication  of  the  first  scientific  journal  ever  to  enter 

Quarterly  to    the  field  of  the  economics  of  land  will  be  begun  in  October ,  ' with 
be  Issued         Dr.  Richard  T,  Ely,  director  of  the  Institute  for  Research  in  Land 
Economics  and  Public  Utilities,  as  editor.     The  new  publication,  a 
quarterly,  will  be  knoivn  as  the  Journal  of  Land  Public  Utility 
Economics.     (Press,  Aug,  3.) 

Interallied  An  Associated  Press  dispatch  from.  London  to-da;y  states  that 

Conference        the  German  delegation  to  the  interallied  conference,  headed  by 

Chancellor  k'arx,  Foreign  Minister  Stresemann  and  Finance  I.^inister 
Luther,  is  expected  to  arrive,  in  London  early  Tuesday,  according  to 
official  information  received  by  the  British  Government. 
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Agricultural  The  Journal  of  Commerce  for  August  1  says:  "Business  prophets 

Prosperity       who  in  considerable  numbers  have  of  late  been  bringing  messages  of 

good  cheer  to  hearts  groTTn  a  little  sick  from  hope  oft  deferred  are 
wont  to  place  ^hat  is  termed  an  increased:  a.gri cultural  prosperity 
fully  alongside  of  probable  'a.cceptance  of  the  Dawes  plan'  as  a 
major  factor  which  will  shortly  usher  in  a  ne?/  era  of  good  times. 
Estimates  of  $1,000,000,000  placed  in  the  pockets  of  the  embattled 
farmer  by  recent  price  increases  have  been  repeatedly  broadcast 
over  the  land  and  glowing  pictures  painted  of  the  manufactured  prod- 
ucts that  s-om  will  buy.    Despite  the  fact  that  mail  order  houses 
have  for  a  year  or  more  been  doing  a  good  business,  regardless  of'  . 
the  sales  of  automobiles  in  rural  territory  and  notwithstanding 
other  evidence  that  farmers  by  and  large  in  this  country  have  not 
been  altogether  without  purchasing  power,  the  old  story  of  a  totally 
impoverished  hinterland  has  been  resurrected  to  show  how  far-reach* 
ing  the  general  effect  of  a  revised  agricultural  industry  is  to  "be.. 
There  is  a  real  hazard  in  the  situation  that  is  thus  developing. 
The  trouble  is  not  that  there  is  no  truth  in  these  reports,  or  that 
there  may  not  be  a  considerable  measure  of  accuracy  in  these  fore- 
casts of  better  business.     On  the  contrary,  there  can  be  but  little 
question  that  the  wheat  farmer  is  much  better  off  than  he  has  been 
for  seme  time  past.    Ke  has  a  normal'  crop  of  grain  to  seil  and, 
thanks  to  developments  outside  of  our  borders,  the  price  that  he 
will  be  able  to  get  for  it  has  risen  very  substantially  and  is  like- 
ly to  hold  at  levels  well  above  those  of  the  past  year,  producers 
of  other  grains  may  likoT'/ise  benefit  in  goodly  measure  from  the  bet- 
ter prices  tha.t  those  crops  are  now  bringing  and,  incidentally,  the 
stronger  demand  for  hogs.     Judged  by  the  present  outlook  the  cotton 
planter  will  also  be  better  off  than  for  some  years,    Lluch  loose 
talk  has  in  the  past  year  or  two  been  ind^olged  in  with  regard  to  the 
alleged  plight  of  the  farmer,  but  it  is  reasonably  clear  that  he  has 
been  forced  to  economize  in  seme  measure  and  consequently  is  rather 
likely  to  increase  his  purchases  if,  when  ?jad  as  fate  is  kinder  to 
him  with  respect  to  his  net  earnings.  One  truly  if  not  'sweetly 

solemn'  thought  that  in  all  this  comes  'o'er  and  o'er  again*  to  the 
mind  of  the  careful  student  of  current  business  affairs  is  that  we 
have  here  further  evidence  of  our  eagerness  to  find  some  fortuitous 
circ'Jimstance  capable  of  lifting  us  out  of  our  difficulties,  and  of 
our  stubborn  unwillingness  to  set  ourselves  to  the  task  of  working 
out  our  ovn.1  salvaxion*    Assuming  that  the  predicted  agricultural 
prosperity  actually  materializes  and  does  for  us  all  that  is  now  so 
glowingly  promised,  we  should,  when  its  effect  has  worn  itself  out, 
as  it  £  x^ely  ivill,  find  ourselves  in  a  situation  not  essentialljr 
different  from  that  obtaining  before  the  gods  of  chance  looked  with 
favor  upon  us . " 

Agriculture  Richard  F.  Grant,  hew  president  of  the  Chamber  of  Commerce 

of  the  United  States,  is  the  author  of  an  article  in  The  Ivlagazine  of 
Wall  Street  for  August  2.     This  says  in  part:  "I  like  to  look  at 
those  'curves'  on  profile  paper  that  are  nowadays  recording  the  up- 
ward price  movement  of  wheat  and  corn,  and  li\'estcck/    They  may  be, 
and  I  hope,  are,  good  omens  that  the  times,  long  out  of  joint  for 
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the  Americcin  farmers,  are  changing  for  the  better.    Scmetin'es  it 
happens,  as  during  the  last  two  years,  that  the  rest  of  us  nay  be 
doing  f-irly  well  while  the  farmer  is  not  in  a  happy  economic  poei*!- 
tion;  out  one  tning  is  certain  and  that  is  that  when  our  farmers  are 
prosperous  all  the  rest  of  us  are.         Evidence  of  the  best  kind 
accumulates  that  the  days  of  extreme  hardship  in  agriculture  are 
past.     There  has  been  evident  now  for  seme  time  a  gradual  strength- 
ening in  the  economic  position  of  agriculture,  both  generally  and  in 
its  important  forms.    About  this  improvement  there  has  been  little 
of  a  spectacular  character^     A  great  industry,  like  agriculture, 
with  large  invested  cpaital  and  low  annual  turnover,  in  the  sense  of 
the  relation  of  annual  product  to  capital,  does  not  ordinarily  be- 
come sensational  in  its  up.vard  course,  hov/ever,  spectacular  particu- 
lar ccmmodities,  like  wheat  or  cotton,  may  be  for  a  time.  This 
deliberateness  in  the  usual  movement  of  agriculture,  however,  has 
its  advantages,  because  once  having  taken  the  upward  way,  and  once 
having  attained  a  favorable  level,  agriculture  tends  to  maintain  it' 
for  periods  which  are  practically  unknown  in  other  forms  of  business 
activity.    It  would  not  be  surprising  if,  in  the  event  of  the  present 
trend  of  agriculture  reaching  a  favorable  level,  it  would  maintain 
its  position  for  ten  or  even  twenty  years.  Right  here  I  want  to 

say  that  in  my  opinion  the  farmers,  especially  the  wheat  farmers, 
have  ccme  in  for  much  bawling  out  that  they  are  not  entitled  to,  ,.I 
think  they  have  done  a  great  job  in  scaling  down  the  wheat  acreage 
about  25,OCO,COO  acres  since  the  war-time  peak,  when  they  were  lit- 
erally implored  to  drive  it  to  the  very  limit.      They  are  not  in  my 
opinion  trying  to  raise  any  mere  wheat  than  they  ought  to.     On  the 
present  approximate  50,000,000  acreage,  the  crop  may  easily  vary 
200,000,000  bushels,  and  if  the  variation  is  downv/ard  there  will  not 
be  wheat  enough  for  bread,  seed  and  a  prudent  reserve.  Doubtless 
there  has  been  too  much  specialization  on  wheat  in  seme  regions, 
but  there  are  many  considerations  of  -asather,  yields,  climate,  soil, 
custom,  etc.,  which  should  deter  us  frcm  scolding  even  such  farmers. 
The  steadiness  of  the  general  improvement  in  agriculture  is  not 
only  to  be  expected  but  it  is  reassuring.     It  suggests  the  same 
soundness  in  the  fundamental  conditions  of  American  agriculture  as  is 
shown  to  exist  now  upon  analysis  in  other  fields  of  American  business 
enterprise.    Agriculture  is  peculiarly  interested  in  the  soundness 
of  fundamental  factors,  nationally.    As  it  gets  on  its  feet  again  it 
is  not  going  to  encounter  the  menace  of  an  unsound  and  tottering 
business  fabric.     The  American  business  world  may  be  taking  a  bit  of 
a  rest  just  now,  to  vrhich  it  is  well  entitled,  but  the  future  is  full 
of  premise  of  activity.     The  steady  rise  of  agriculture  will  give  it 
any  support  it  may  need*    YiTnile  the  slow  process  of  agri cult-oral 
restoration  is  far  frcm  accomplished,  it  may  be  somewhat  anticipated, 
psychologically  at  least,  should  there  be  spectacular  price  perform- 
ances by  wheat  and  corn,  and  livestock.    In  such  an  event  there  would 
probably  be  a  very  tonic  increase  in  the  buying  power  and  performance 
of  large  parts  of  our  agricultural  population.     But  the  moderate  yiel 
outlook         admonishes  us  to  go  slowly  in  our  calculations  on  this 
point,    Ho^'ever,  time  fights  on  the  side  of  the  farmer  and,  therefore 
on  the  side  of  all  of  us.    He  is  distinctly  on  the  upward  grade, 
steadily  aligning  his  activities  in  harmony  with  general  economic 
conditions,  and  when  he  is  once  again  in  a  normal  cons-oming  and  buy- 
ing position  he  will  be  an  irresistible  factor  making  for  prosperity^' 
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Florida  Citrus  The  Florida  Times-Union  for  July  29  says:  "While  the  ship-" 

Fruit  ment  of  Florida  citrus  fruits  for  the  season  of  1923-24  was  not  up 

to  the  figures  predicted,  the  record  is  a  good  one  and  shows  that 
this  industry  is  one  of  the  State's  main  sources  pf  revenue  and  tho 
price  received  brings  into  Florida  each  year  a  vast  amount  of  money 
that  enables  it  to  maintain  the  reputation  of  the  leading  citnus 
growing  State  of  the  United  States*     Shipments  of  Florida  oranges 
and  grapefruit  totaling  53,588  cars  have  gone  out  of  tho  State  dur- 
ing the  season  that  now  is  practically  closed  and  which  opened  late 
last  September^    The  total  is  from  the  records  of  the  Florida  Citrus 
Exchange  and  includes  shipments  up  to  Wednesday  of  last  week.  The 
53,588  cars  of  citrus  fruits  totaled  19,291,680  boxes.    George  A, 
Scott,  sales  manager  of  the  Florida  Citrus  Exchange,  says  this  total 
takes  no  account  of  the  shipments  of  oranges  and  grapefruit  out  of 
the  State  by  express,  as  no  figures  are  available  from  any  source  as 
to  the  volume  of  the  movement  of  the  fruit  by  express.    Nor  does  the 
total  take  into  account  what  is  believed  to  be  a  considerable  quan- 
tity of  fruit  remaining  in  the  State,  which  never  mil  bo  shipped. 
Combining  thee:n'TJf>s^  shipment  and  the  fruit  that  mil  not  go  out  of 
the  State  —  mostly  low  grade  stuff, —  preliminary  estimates  of  the 
1923-24  crop  and  the  actual  shipment  are  closely  in  line,  with  a 
probable  difference  of  much  loss  than  500,000  boxes  between  the 
original  estimate  and  the  actual  shipments*     Of  course  a  few  cars 
xvill  go  forr/ard  from  time  ta  time  for  perhaps  a  m.onth  yet,  but 
these  shipments  mil  not  materially  affect  the  season* s  total. 
Each  year  the  shipments  of  Satsuma  oranges  are  increasing  in  middle 
and  western  Florida  as  well  as  in  the  central  part  of  the  State  and 
in  a  few  years ^  if  this  industry  develops  as  it  is  predicted  it 
will,  the  grand  total  of  the  State's  shipments  of  citrus  fruits 
will  be  materially  enlarged." 

Forest  Production       An  editorial  in  American  Forests  and  Forest  Life  for  August 

says:  "The  last  i^wo  or  three  years  have  brought  great  progress^ 
That  forest  production  is  en  essential  of  national  econcmy  has  been 
conceded  by  all  elements  most  directly  concerned,  including  tho 
lumber  industry.    With  what  tho  KcNary-Clarke  law  adds  to  previous 
governmental  activity,  there  has  been  attained  what  many  beli-STo- d-S 
the  best  expression  of  national  policy  that  Federal  legislation  can 
accomplish  at  this  stage  of  general  knovdedge^.    State  legislation 
also  shows  m.arked  stimulus,  notwithstanding  that  it  has  still  far 
to  go.     Lumbermen  have  participated  in  tho  agitation  as  never  before, 
gaining  an  understanding  and  interest  already  manifested  in  useful' 
ways.     They  are  making  some  beginning  in  forest  management  even  be- 
fore admitted  handicaps  are  removed.     The  spirit  of  constructive 
cooperation  is  here;   also  the  foundation  of  machinery  for  its  devel- 
opment and  functioning.     A  grave  responsibility  rests  on  all  sides 
alike  not  to  endanger  the  structure  by  impatience,  inaccuracy  of 
statement,  or  arrogance  of  dogpa,  If  these  moral  considerations 

are  wisely  and  sincerely  dealt  with  by  all  concerned  an  appraisal 
of  the  country's  physical  facilities  for  forest  production  is  not 
discouraging.     It  is  highly  reassuring.     True,  the  very  lack  of  any 
detailed  and  accurate  inventory  is  one  of  tho  best  arguments  against 
too  hasty  attempts  to  announce  the  exact  detail  and  extent  of 
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ultimate  forest  policy,  especially  insofar  as  the  public  police 
power  is  invoked  because  this  fundamentally  rests  on  actual  neces- 
sity.    There  must  be  a  systematic  survey  and  careful  analysis  to 
determine  how  much,  if  any,  forced  and  difficult  stimulus  must  be 
added  eventually  to  that  v/hich  is  now  gathering  momentum  through 
happier  influences^    But  at  least  we  know  that  the  country  has  a 
vast  potential  forest  area,  the  greater  part  of  which  may  bo  kept 
productive  by  small  protective  effcrt.  By  no  mans  is  the  battle  wor>. 
Government,  States,  lijmbermen  and  public  have  only  begun  to  sense 
their  joint  necessity  and  their  joint  responsibility*    False  secur- 
ity will  be  fatal  and  this  must  continually  be  emphasized^  But 
false  alarm  may  be  no  less  so,  when  now  the  need  is  for  steady, 
discriminating,  dispassionate  dealing  \vith  facts  as  fast  as  they 
are  established,  with  a  minimum  of  excursions  and  conxroversies  in 
unnece-s^ary  directions  to  dis align  the  forces  which  can  accomplish 
most  when  united^     As  we  have  pointed  out  in  previous  issues,  the 
benefits  of  Federal  legislation  Mready  accomplished  ^Till  be  meas- 
ured by  the  fiscal  policy  of  the  Government  in  carrying  out  the 
remedial  measures  authorized.    Without  a  strong  and  permanent  pro- 
gram of  forest  expenditures,  actual  progress  after  all  will  indeed 
have  been  small.    United,  the  forces  v/hich  ha.ve  carried  to  success- 
ful enactment  the  Ivlc Nary- Clarke  bill,  can  shape  a  strong  fiscM 
policy  of  Federal  forest  reconstruction  and  make  fully  operative 
the  policy  authorized.    In  this  direction,  we  believe,  is  the  urgent 
and  logical  course  of  immediate  action." 

Mieat  Market  An  editorial  in  Modern  L^Lller  for  July  19  says:  "The  reduc- 

tion in  the  Canadian  wneat  crop  may  me3.n  a  parity  of  wheat  val-js-sin 
the  United  States  and  Canada,     There  is  a  very  fair  prospect  of 
expor~  flour  trade  in  the  United  Kingdom  and  Continental  markets, 
and  a  definite  certainty  that  our  flour  will  be  needed  in  markets 
where  it  has  been  excluded  by  price  disadvantage.     The  shortage  in 
corn  3jid  fruits  should  be  reflected  in  enlarged  domestic  consumption 
of -aheat  flour*    \Tith  much  milling  capacity  written  off  the  past  two 
years,  increased  domestic   consumption  and  enlarged  export  flour  trade 
'the  period  of  depression'  should  be  definitely  at  an  end.  With 
trade  revival  there  should  be  less  of  a  'buyer's  market,'  With 
the  new  Grain  Marketing  Co.  just  taking  over  the  Big  Five  grain 
firms,  the  question  may  well  be  asked,  is  the  new  machinery 
equipped  to  accumulate  wheat  for  export  trade  and  finance  these 
transactions!    There  is  no  sign  of  functioning  by  these  exporters  on 
the  new  crop.     Flour  stocks  are  low  throughout  the  country.  The 
long  period  of  easy  deliveries  and  light  stocks  would  be  under 
strain  if  flour  buyers  take  a  notion  to  follow  speculators, 
Flour  bu3''ers  are  slow  to  accept  these  rapid  advances*  Speculators 
are  enthusiastic  bulls  and  are  full  of  enthusiasm.    Even  those  who 
believe  the  Canadian  situation  has  been  exaggerated,  still  see  a 
situation  of  real  strength.    It  is  not  hard  to  find  the  man  who  be- 
lieves 7/heat  will  go  to  Si, 50  per  bu.     There  are  plenty  of  them. 
The  reversal  in  flour  trade  conditions  is  a  study  in  comm.orcial 
shifts.     The  whole  trend  of  the  trade  is  changed  in  a  period  of  ten 
days.     Men  who  could  not  foresee  the  possibilities  of  ending  'the 
period  of  depression'  can  easily  grasp  the  potential  developments  o:. 
the  Chicago  corn  and  Winnipeg  wheat  markets." 
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I/IARKET  QUOTATIONS 
(^^KLY  REVIEW) 

Farm  Products  Livestock  and  Ivleats:  -  Chicago  hog  prices  ranged  from  10  to 

15/  higher  for  the  v/eek  ending  August  1,     Medium  and  good  beef 
steers  25^  lower  to  40^^  higher;  butcher  co\va  cuid  heifers  10/  lor/er 
to  50j/  higher;  feeder  steers  25/  net  lower;  light  and  medium  v;eight 
veal  calves  25^  lower  to  25/  higher;   fat  lambs  25  to  5C/  higher; 
feeding  lambs  25  to  50/  higher;  yearlings  25/  net  higher;  fat  evies 
50/  to  Ol  higher^ 

Fruits  and  Vegetables:  -  Eastern  Shore  Virginia  Irish  Cobbler 
potat" .s  steady  to  stronger  in  eastern  cities  vdth  price  advances  of 
25  to  50/  per  barrel  in  some  markets^     Jiar^dand  Eastern  Shore  Cob- 
blers sold  on  the  same  level  as  Virginia  stock,    Georgia  Elberta 
peaciies  steady  to  firm  in  most  markets.     Cantaloupes  advanced 
sharply.    Watermelons  generally  stronger.     Tom  Watsons,  24-30  pound 
average,  from  Georgia  and  South 'Carolina  ranged  $250-535  bulk  per 
car  in  leading  markets. 

Dairy  Products:  -  Butter  markets  unsettled  and  irregular* 
Tone  at  the  close  easy  to  ^/eak.     Sentiment  mixed  but  anticipation  of 
loT^er  prices  Keeps  seme  bu3"ers  off  the  market,     Fred  action  holding 
up  well. 

Cheese  markets  continued  firm  with  active  demand*  Wisconsin 
production  running  heavy  with  prospects  for  heav^^  ms-ke  throughout 
August,     Pastures  in  good  shape  following  abundant  rains. 

Grain:  ~  '^leat  market  develops  weaker  tone  as  v/eather  condi- 
tions improve^     Privc.te  reports  indicate  larger  crop  in  United 
States  thai'i  reported  a  month  ago.    Corn  prices  highr,  both  cash. and 
futures  reaching  new  high  levels,     Oats  slightly  higher  for  week 
but  market  weaker  at  close. 

Hay:  -  Eastern  hay  markets  50  cents  to  Ol  lower*  Poorer 
grades  especially  dull.     Some  accumulation  reported  at  New  York, 
Demand  light  in  central  vs/estern  markets,    Chicago  firm  on  light  re- 
ceipts but  ether  markets  developing  weaker  tone^    Alfalfa  markets  in 
southxvest  and  Pacific  Coast  very  firm.     Good  hay  scarce  and  wanted. 

Feed:  -  Mill  feed  market  developed  slightly  weaker  tone. 
Mils  offering  more  freely  but  not  pressing  sales.    Country  buying 
only  for  immediate  needs.     Sufficient  feed  offered  for  needs  of  mar- 
ket but  no  accumulation  of  transit  feed  reported.    Corn  feeds  steady 
but  prices  practically  unchanged. 

Cotton;  -  Average  price  of  Middling  spot  cotton  in  10  desig- 
nated 3pot  markets  declined  69  points  during  the  week,  closing  at 
29,11/  per  lb>    New  Orleans  Octocer  future  contracts  advanced  19 
points,  closing  at  27,19/, 

Industrials  and  Average  closing  price  Aug.  2,  Aug,  1,  Aug,  2, ,1923 

Railroads  20  Industmals  102„89  102,12  88,20 

20  ?v.R.  stocks  90,02  89^87  77,28 
(Wall  St,  Jour,,  Aug.  4.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Departijient  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
rejleet«d  in  the  press  on  naatters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  apfkroTal 
or  disappreval,  for  views  and  opinions  quoted  is  expressly  disclaimed.    The  intent  is  to  reflect  accurately  tbe 
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Southern  Delivery         The  press  to-day  states  that  the  Federal  Trade  Commission,' 

of  Cctton  Con-  in  a  report  made  public  August  4,  on  the  cotton  trade,  in  response 
tracts  Urged    to  Senate  resolutions,  recommended  that  some  form  of  southern 

delivery  on  New  York  contracts  be  adoptedj  that  cotton  contracts 'be 
confined  to  three  grades,  that  consideration  be  given  to  a  reduce 

tion  in  the  size  of  the  contract  delivery  of  100  bales,  and  that  cotton  puts  and 

calls  be  abolished  by  a  prohibitive  tax. 


French  Grain  A  Paris  dispatch  to  the  press  of  August  5  states  that  the 

Market  grain  market  which  the  Government  closed  on  February  18  to  stop 

the  rapid  rise  in  the  price  of  wheat  was  reopened  August  4*  Market 
officials  said  the  closing  had  not  improved  conditions,  but  that 
with  freedom  restored  they  hoped  grain  prices  gradually  would  be  stabilized^ 

Hungary  Removes  The  Hungarian  Government  has  decided  to  eliminate  all  re« 

Grain  Duties      strictions  on  grain  shipments  to  that  country,  according  to  the 

press  of  August  4,    The  Government  announcement  to  this  effect  con«* 
tinues:  "As  a  substitute  for  this  considerable  loss  of  revenue  the 
Goverranent  will  establish  a  turnover  tax  of  3  per  cent  on  large  and  1  per  cent  on 
small  flour  mills.    Neither  the  farmers  z?Dr  the  laborers  are  touched  by  this  tax* 
Part  of  this  program  is  already  in  force,  and  the  exact  date  of  the  cessation  of 
export  duties  will  be  announced  shortly." 


The  Dawes  Plan  A  Berlin  dispatch  to  the  press  to-day  quotes  Secretary 

Hughes,  in  a  talk  to  representatives  of  the  Merican  press,  as  say« 
ing:  "I  think  the  Dawes  plan  will  usher  in  an  era  of  peace  and 
prosperity*     The  rapid  execution  of  the  Dawes  plan  is  vital  to 
Europe.    I  think  we  have  turned  the  corner — the  wish  may  be  father  to  the  belief, 
but  from  what  I  have  seen  I  really  think  we  have  turned  the  corner*" 


Dawes  Plan  and  An  editorial  in  The  New  York  Times  to-day  says:  "With  the 

Trade           Dawes  plan  in  operation,  what  will  be  its  effect  upon  international 
trade?    Specifically,  what -will  be  its  influence  upon  itoerican 
foreign  commerce?    These  questions  have  long  been  under  study  by 
detached  and  farsighted  economists.    They  have  pointed  out  that  the  European 
settlement  will  make  not  only  for  stability  but  for  revival  of  business^    If,  in 
addition,  the  United  States  takes  half  the  German  loan,  continues  to  invest  in 
foreign  securities,  and  begins  to  get  payments  on  the  debts  owed  us  by  France, 
Italy  and  others,  hov/  are  we  going  to  receive  our  due?'    l/7e  can  not  avoid  taking  it 
largely  in  the  form  of  imported  goods,  say  the  students  of  economics*  " 
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Section  2 

Agricultural  The  Florida  Times-Union  for  July  31  says:  "Announcement  has 

Instraction        been  made  from  Tallaiiassee  that  a  budget  of  more  than  §100,000  to 

carry  on  agricultural  -work,  trades  and  industries  and  home  econcmicE 
school  work  in  Florida  during  the  school  year  1924-25,  under  the 
Smith-Hughes  act,  has  been  recommended  to  the  State  school  authori- 
ties,    A  descriptive  report  on  the  work  done  under  this  act  during 
the  year  just  closed  has  been  submitted,  shov7ing  an  increasing 
interest  in  vocational  education  in  Florida, ,The  teaching  of 
young  men  in  the  raral  districts  to  farm  in  a  scientific  T/ay  and 
the  girls  of  the  farm  to  take  more  interest  in  canning  of  f raits 
and  vegetables  ia  a  splendid  move  on  the  part  of  the  State •  The 
reason  so  many  young  men  migrate  to  the  cities  and  accept  V7ork  at 
a  low  salary  when  they  could  remain  on  the  farm  and  grow  crops  in 
a  scientific  and  profitable  way*,,. is  because  they  have  not  been 
taught  that  farming  is  a  science  and  must  be  conducted  in  the  same 
manner  as  banking,  manufacturing  or  any  other  business,  to  make  it 
a  success.    Improper  fertilization,  lack  of  care  in  preparing  the 
ground,  unscientific  methods  in  the  treating  of  the  crop  for 
desxroying  insects,  all  go  toward  discouraging  the  young  man  on  the 
farm  and  due  to  a  lack  of  knowledge  of  the  conditions  that  would 
make  of  his  trade  a  success,  he  gives  up  in  disgust  after  several 
failures  and  accepts  work  elsewhere  at  a  salary  about  half  of  what 
he  would  have  received  had  he  applied  the  right  methods  on  the  farm 
and  remained  on  the  job,  overcoming  all  obstacles  through  the  right 
methods  of  farming." 

Agricultural  St.  Louis  Daily  Live  Stock  Reporter  for  August  1  says:  "It 

Situation         is  possible  that  itoerican  wheat  growers  will  realize  from 

$100,000,000  to  $200,000,000  net  more  for  their  wheat  this  year 
than  last,  assuming  that  they  sell  something  over  500,000,000 
bushels.     This  bespeaks  an  increased  ability  to  pay  off  debts  and 
a  general  improvement  in  financial  conditions  in  the  wheat  country. 
On  the  other  hand,  the  corn  situation  is  by  no  means  brilliant. 
Stands  are  extremely  spotted,  many  fields  are  full  of  weeds,  and 
much  of  the  crop  is  so  far  behind  that  it  will  need  something  ap- 
proaching a  f restless  fall  to  mature.     Corn  is  a  feed  crop  and  high 
prices  add  mainly  to  the  cost  of  livestock  production.     The  main 
significance  of  the  corn  situation  lies  in  its  effect  on  livestock 
production  and  prices  during  the  coming  year.     Expensive  corn  this 
fall  will  presumably  prolong  the  liquidation  of  breeding  stock  now 
in  process.    Unless  history  is  a  faithless  guide,  hogs  and  high 
grade  cattle  will  be  good  property  before  this  time  in  1925,  it  is 
suggested  by  Government  officials.    A  six  per  cent  increase  in 
dairy  cows  in  the  country  over  last  year  is  reported,  the  increase 
being  greatest  in  the  West.     The  South  is  considered  to  be  going 
through  critical  days  now  but  cotton  bids  fair  to  produce  a  larger 
and  more  evenly  distributed  income  than  last  year.     All  in  all, 
this  season  promises  to  give  agriculture  a  considerably  increased 
economic  leverage.     The  index  of  purchasing  power  of  £snn  products 
is  slowly  rising,  moving  up  to  79  in  June  (relative  to  ths  year 
1913  taken  as  100 )  or  10  per  cent  higher  than  any  other  June  in 
four  years." 
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Agriculture  and  Arthur        Marsh,  writing  i-n"  The  Economic  World  for  August  2, 

Business  says:  "The  general  feeling  in  the  American  business  community  about 

the  very  considerable  rise  of  the  price  of  wheat  and  the  other  g 
grains  which  has  occurred  during  the  past  two  months  or  so,  is  un- 
doubtedly one  of  almost  unalloyed  satisfaction  and  approval.  For 
nearly  three  years — that  is,  almost  from  the  moment  when  the  pro- 
cess of  recovery  from  the  economic  crisis  of  1920-1921  was  fairly  ' 
begun"-the  failure  of  that  part  of  the  country's  agricultural  pop- 
ulation which  is  engaged  in  grain  and  livestock  production  to  se- 
cure its  share  of  the  general  improvement,  owing  to  the  dispropor- 
tionately low  level  at  which  the  prices  of  its  products  persistent- 
ly remained,  has  been  regarded  as  creating  the  most  serious  single 
obstacle  in  the  way  of  a  restoration  of  permanent  and  dependable 
industrial  and  commercial  prosperity  in  the  United  States*  The 
highly  disadvantageous  economic  position  in  which  our  grain  and 
"  livestock  farmers  .have  been  placed  by  reason  of  this  disparity 
between  their  experience  and  that  of  the  other  classes  and  groups  oi 
producers  and  Tenderers  of  service  not  only  has  moved  the  farmers 
themselves  and  their  spokesmen  among  the  politicians  to  bitter  com« 
plaints  of  the  asserted  social  injustice  from  which  they  are  suffer- 
ing and  to  very  disturbing,  even  if  inefficacious,  efforts  to  cor-* 
rect  this  injustice  by  political  expedients,  but  it  has  also  com- 
pelled the  farmers  to  exercise  so  severe  an  economy  in  their  buying 
of  the  products  of  industry  proper  that  the  manufacturers  and  dis- 
tributors of  all  sorts  of  goods  have  had  to  contend  with  choked  out^ 
lets  for  important  quantities  of  these  goods  and  have  found  their 
business  correspondingly  uncertain  and  unprofitable,    lichen  the  pur- 
chasing power  of  many  millions  of  our  farmers  is  diminished  as  it 
has  been  until  very  recently  by  the  complete  lack  of  normal  equi- 
librium between  the  prices  obtaining  for  their  products  in  the  mar- 
kets of  the  United  States  and  of  the  world  and  the  prices  they  must 
pay  for  the  goods  and  services  they  have  to  buy,  the  depressing 
effects  are  necessarily  felt  throughout  the  entire  economic  fabric 
of  the  land,    Vi/hile  this  is  unquestionably  the  preponderant  busi- 
ness and  financial  opinion  with  regard  to  the  price  phenomena  now 
manifesting  themselves  in  the  grain  and  livestock  markets,  and  whilr 
expressions  of  criticism  of  or  objection  to  these  phenomena  from 
any  quarter  have  as  yet  scarcely  been  heard',  it  is  also  true  that 
here  and  there  doubt  is  beginning  to  be  intimated,  on  the  one  hand, 
with  respect  to  the  substantiality  and  permanence  of  the  upward 
price  movement  in  these  markets,  and,  on  the  other  hand,  with 
respect  to  its  economic  justification,  at  least  from  the  standpoint 
of  the  extent  to  which  it  has  already  proceeded  " 

Livestock  and  Institute  of  ^erican  Meat  Packers  reports:  "Almost  over- 

Meat  Situation  night  a  significant  change  has  occurred  in  the  livestock  and  meat 

situation.     Hogs,  which  had  been  selling  for  months  on  the  Chicago 
market  at  prices  around  §7  per  hundred  pounds  and  which  as  recently 
as  July  1  sold  for  an  average  price  of  06,90,  suddenly  advanced  as 
receipts  slackened,  and,  toward  the  close  of  the  month  just  ended, 
reached  an  average  price  of  about  09*75  and  a  top  price  of  more  thaio 
Oll,00~-the  highest  since  October,  1922.    During  the  last  two  and 
one  half  weeks  alone,  the  price  advance  has  been  more  than  three 
cents  a  pound.     Product  prices  also  have  advanced  moderately  at 
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wholesale,  but  not  so  much  relatively  or  so  rapidly  as  live  prices. 
Consequently/-,  at  present  levels  and  based  on  current  market  values, 
the  retui-ns  frcni  the  sale  of  the  products  of  a  hog  are  considerably 
less  in  most  instances  than  the  costs  of  the  live  animal  plus  ex- 
penses „     Standard  bacon,  although  increasing  somewhat  in  price  CvTing 
to  an  improved  dem'-ind,  is  still  an  unusually  good  buy.     All  smoked 
meats,  in  fact,  are  relatively  cheap.,  notwithstanding  the  price  ad- 
vances which  occurred  during  July.,,,. The  export  trade  in  pork  prod- 
ucts, although  relatively  quiet,  was  better  than  in  June#" 

liLlling  An  editorial  in  Modern  Miller  for  July  26  says:"* . .  itoerican 

and  Canadian  mills  should  operate  on  more  equal  terms,    \^ea.t  ex- 
porting is  likely  to  concentrate  on  Canada.     There  are  definite 
reasons  for  this.     Canadian  mills  will  have  plenty  of  wheat  to  grind 
and  a  surplus  to  spare,  but  they  certainly  will  not  enjoy  the  price 
situation  which  existed  during  the  marketing  of  the  abnormally  great 
crop  of  1923.    A  price  parity  between  the  U,  S,  and  Canada  would  do 
no  mere  than  to  promote  ^healthy'  competition.    British  mills  pros* 
pered  when  the  world  was  top-heavy  with  wheat,  at  least  they  pros'- 
■  pered  to  the  extent  of  shutting  out  some  of  their  old  rivals,  nota- 
bly the  U^S.A,    British  mills  are  not  going  to  get  wheat  from 
Russia.     They  are  not  going  to  get  low-priced  wheat  in  huge  cargoes 
from  Canada,    British  mills  will  find  a  good  part  of  the  American 
wheat  exporting  machinery  going  through  a  period  of  transition  and 
there  are  no  harvest  accumulations  rushing  to  seaboard  for  shipment 
from  the  surplus  producing  areas.     There  will  be  wheat  for  export, 
but  no  scramble  to  unload.    In  other  words,  the  supply  situation  for 
British  mills  has  undergone  important  change.    If  we  do  not  mistake 
the  signs,  the  United  States  is  back  in  the  running,  in  the  matter 
of  export  flour  trade." 

Pulpwood  Embargo  An  Ottawa  dispatch  to  the  press  of  August  4  states  that  there 

will  be  no  embargo  on  exports  of  pulpwood  to  the  United  States  for 
some  time  at  least.     The  Canadian  Pulp  Wood  Commission,  which  has 
been  inqdring  for  over  a  year  into  this  and  other  matters  relating 
to  forest  resources,  has  not  recommended  an  embargo.    Its  conclu- 
sion is  that  the  subject  is  so  intricate  that  it  can  not  assume  the 
responsibility  of  suggestii^  to  the  Governjnent  a  policy  on  the  sub- 
ject.   Such  being  the  case,  it  is  certain  that  the  Government  v/ill 
not  put  on  an  embargo. 

Roadside  Stands  An  editorial  in  The  Spur  of  August  1  says:  "One  of  the  most 

disheartening  sights  that  the  tourist  in  this  country  encounters  is 
the  disfigurement  of  the  natural  beauty  of  a  rustic  road  by  the 
coarse  hand  of  man.     The  charm  which  the  makers  of  the  road  left 
untouched  is  frequently  turned  into  hideousness  by  the  careless 
placing  of  ill-looking  oil  stations,  refreshment  stands  and  other 
such  objects.     The  abuse  has  spread  to  an  alarming  extent.    It  is  not 
confined  to  one  State  or  one  section.     It  is  as  prevalent  in  New 
England,  for  instance,  as  in  New  York,    Everywhere  one  drives  there 
is  the  same  indifference  to  scenic  attractiveness.    At  any  turn  of 
the  road  an  ugly  structure  may  look  up  in  all  the  glaring  unsightli*- 
ness  of  bright  colors  or  ramshackle  construction.     The  wcrst  offend-^ 
ers  are  the  refreshment  places.     They  are  like  a  kitchen  stuck  into 
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a  draT^Ting-room.    If  they  refresh  the  physical  side  of  those  who 
patronize  them,  they  do  so  at  the  expense  of  all  that  is  aesthetic- 
Refreshing  in  any  high  sense  they  certainly  are  not  .7 , ,  .Pvlany  of  the 
oil  stations,  on  the  other  hand,  are  of  a  different  type.    They  show 
that  an  attempt  has  been  made  to  prevent  them  from  jarring  upon  the 
sensibilities  of  the  motoring  public.     If  they  do  not  improve  the 
landscape,  at  least  they  do  not  mar  it  unnecessarily* ^ , •If  it  is 
possible  to  have  a  fen  stations  which  do  not  outrage  the  scenery, 
i?7hy  can  not  all  of  them  be  m.ado  attractive!  .,^A  movement  might  be 
started  to  encourage  a  uniform  design  of  style  and  color  for  these 
offending  stands.    If  there  could  be  put  on  the  market  a  portable 
structure,  the  problem  might  be  solved.     Portable  houses  are  common; 
portable  booths  ought  to  be  equally  so.     They  should  be  as  success- 
ful commercially  as  they  would  be  pleasing  artistic ally* - .It  means 
much  to  this  country  to  make  it  interesting  for  tourist s», . .Europe 
learned  this  lesson  long  ago.    There  towns  and  cities  pay  special 
attention  to  the  desires  of  the  tourist .... .We  are  suffering  a 
national  loss  by  our  indifference  to  those  things  that  make  travel 
pleasurable, More  automobiles  are  used  here  than  anywhere  else.  In 

this  fact  lies  our  great  opportunity  Nothing  is  more  charming^ 

than  a  country  road  unspoiled  by  the  more  sordid  aspects  of  civiliza- 
tion.   Nothing  is  more  hideous  than  that  same  road  disfigured  by 
architectural  monstrosities.    Vfe  need  to  bestow  upon  humbler  thoraugl 
fares  something  of  the  care  we  have  devoted  to  ambitious  routes  like 
the  Lincoln  Highway.    In  improving  their  appearance  the  law  can  be 
invoked  in  a  very  limited  degree.    The  appeal  must  be  made  to  civic 
pride.     Some  communities  will  respond  to  this  appeal  more  quicl^l'y 
than  others,  but  almost  any  locality  has  a  nerve  of  self-respect 
which  can  be  touched." 

Sugar  Tariff  Report      The  New  York  Journal  of  Commerce  for  August  2  says;  "President 

Coolidge  will  require  considerable  time  to  eta^Jy  the  sugar  report 
submitted  by  the  Tariff  Commission,  it  was  stated  August  1  at  the 
"White  House,  and  spokesmen  were  unable  to  indicate  when  action 
might  be  expected.     It  was  explained  that  the  report  was  long  and 
the  difference  of  opinion  as  to  the "advisability  of  lowering  the 
rate  on  sugar,  which  exists  among  the  members  of  the  commission,  has 
complicated  the  question  for  the  President.    Because  of  the  lack  of 
unanimity  among  the  commission  members »  Mr.  Coolidge,  it  was  said, 
may  refer  the  report  to  other  Government  departments  for  advice 
before  acting.     This  was  taken  to  indicate  that  Secretary  of  Agri- 
culture Wallace  may  be  asked  to  report  on  the  effect  of  a  change  in 
the  sugar  tariff  upon  conditions  among  the  beet  sugar  farmers,  while 
the  Commerce  Department  may  be  asked  to  report  on  the  trade  factors 
involved  in  a  reduction  in  the  sugar  tariff.... It  is  generally  under- 
stood that  three  members  of  the  commission  favor  a  reduction  of  25 
per  cent  in  the  present  rate  on  imported  sugar,  while  the  two  other 
members  participating  in  the  case  hold  that  no  change  in  the  rate  is 
justified  by  the  facts  developed  in  the  investigation.  Conflicting 
interpretations  of  the  cost  of  production  figures  gathered  by  the 
commission  have  been  admitted  to  the  President.     Comparing  Cuban 
production  costs  with  domestic  costs  over  a  period  including  the  war 
years,  it  is  contended  that  a  reduction  is  justified.     On  the  other 
hand,  there  is  opinion  in  the  commission  that  such  a  theory  is  wrong 
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in  that  it  would  determine  a  new  rate  on  a  basis  r/hich  would  include 
inflated  Cuban  costs  during  the  war  years." 


Section  3 

I/iARICET  QUOTATIONS 

arm  Products  Aug*4:     Chicago  hog  prices  closed  at  $10«40  for  the  top; 

$8«75  to  OlO  for  the  bulk.     i¥edium  and  good  beef  steers  07.25  to 
vll*15;  butcher  cows  and  heifers  03.50  to  OlO;  feeder  steers  04. 50 
to  08,25;  light  and jnediuin  weight  veal  calves  07.75  to  OlO. 50;  fat 
lambs  011.50  to  013.9O;  feeding  lambs  OlO,75  to  012.75;  yea.rlings 
08,75  to  011.75;  fat  ewes  04  to  07.75. 

Eastern  Shore  of  Virginia  and  Maryland  potatoes  tended  lower; 
Norfolk  stock  showed  slight  price  gains  in  New  York  and  Baltimore, 
with  a  prevailing  range  of  Ol.75  to  02.25  per  bbl.  for  cobblers  from 
both  sections  in  eastern  city  markets;  slightly  weaker  at  Ol«75  to 
01.85  f.o.b.  Onley,  Va.     Georgia  ELberta  peaches  01.75  to  02.25  per 
bu.  basket  and  six  basket  carrier  in  consuming  centers;  Ol,35  to 
Ol.SO  f,o,b.  Macon,  Georgia.    Georgia  and  South  Carolina  Tom  Watson 
watermelons  22-30  lb,  average  Ol75  to  0435  bulk  per  car  in  leading 
cities;  26-30  lb.  stock  stronger  at  Ol25  to  0225  f.o.b.  Macon, 
Georgia,  Arizona  Salmon  Tint  cantaloupes  standards  45 "s  around  04.50: 
Turlock  Section  California  stock  04.25  to  05.50. 

Closing  prices,  92  score  butter:     New  York  37  l/2^;  Chicago 
35  1/2/;  Philadelphia  38/;  Boston  37  1/2/. 

Closing  prices  at  Wisconsin  Primary  cheese  markets  August  2: 
Twins  18  1/2/;  Cheddars  18  1/4/;  Daisies  19/;  Longhorns  19/;  Square 
Prints  19  1/4/, 

Grain  prices  quoted  Agg^ust  4:    No.l  dark  northern  spring  wheat 
lanneapolis  01.37  to  $1.58  3/4;  No. 2  hard  mnter  Chicago  Ol.31  3/4  tc 
01.33;  Kansas  City  Ol,20  1/4  to  Ol.34;  St.  Louis  Ol.29  1/2;  No. 2  red 
winter  Chicago  01.32  l/2  to  01.33;  Kansas  City  Ol.34  to  Ol.36; 
St,  Louis  01.38  to  Ol.41.    No. 2  mixed  corn  Chicago  $1.16  1/2  to 
01.18;  Mnneapolis  Ol.l2  3/4;  No. 3  yellow  St.  Louis  Ol«15;  Kansas 
City  Ol.ll;  Minneapolis  Ol.lO  3/4  to  Ol.ll  3/4.  No. 2  white  oats 
Chicago  53  1/4  to  53  3/4/;  St.  Louis  54  1/4  to  55/;  Kansas  City 
53  to  54/;  Minneapolis  49  7/8  to  50  3/8/. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  35  points,  closing  at  28.95/  per  lb.;  New  York 
October  future  contracts  declined  37  points,  closing  at  27.91/. 
(Prepared  by  the  3u,  of  Agr.  Econ. ) 

strials  and      Average  closing  price    Aug.  4,      Aug. 2,      Aug. 4,  1923 
Railroads  20  Industrials  103.28      102,89  87.20 

20  R.R.  stocks  89.79        90.02       76.78  ' 

(Wall  St.  Jour.,  Aug.5.) 


DAILY  DIG 


Prepared  ia  the  United  States  Departracnt  of  Agricnltnre  for  tfee  purpose  of  presenting  all  shades  of  opimon  as 
reSect»d  in  the  press  on  matters  alTecting  agriculture,  particularly  in  its  economic  aspects.  RespoasihUity,  approTal 
or  disu^^proval.  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importaace. 
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The  Grain  Merger  A  Chicago  dispatch  to  the  press  to-day  states  that  the^ 

Grain  Marketing  Company,  recently  organized  by  a  merger  of  Chicago 
and  Kansas  City  grai^i  firms  and  approved  by  a  committee  from  the 
itoerican  Farm  Bureau  Federation,  yebterday  applied  for  membership  on  the  Chicago 
Board  of  Trade,     A  statement  given  out  by  E,  F.  Rosenbaum,  one  of  the  managiiig 
directors,  said  the  company  starts  functioning  to-day,  handling  and  selling 'all 
small  grains,  and  although  a  cooperative  organization,  would  observe  competitive 
practices  which  experience  has  sho^yn  essential*     "It  will,  of  course,"  the  state- 
ment said,  '^pursue  the  policy  of  hedging,  pending  its  admission  to  clearances  by 
the  Chicago  Board  of  Trade.     It  will  use  the  facilities  of  commission  houses  for 
this  purpose*     The  company  will  observe  the  rules  and  regulations  of  the  v8crious 
exchangee)' which  it  may  be  ?tdmitted  to  membership*    It  will  not  embark  upon  a 
policy  of  cut-throat  competition  toward  other  firms," 


International  A  London  report  to  the  press  to-day  states  that  the  three 

Conference       German  delegates  to  what  the  British  Pr^ier  has  renamed  the 

international  conference  yesterday  were  given  full  reports  of  what 
the  interallied  conference  had  already  done,  and  they  may  present 
their  replies -at  the  full  conference  session  to-day.    So  far  as  could  be  learned 
from  the  headquarcers  of  each  delegation  last  night  it  seemed  that  two  points  for 
the  moment  are  outstanding.     One  is  evacuation  of  the  Ruhr,  which,  it  is  believed 
in  French,  British  and  German  circles,  may  be  arranged,  and  the  other  is  transfers 
in  kind,  which,  of  course,  means  coke.    The  latter  question,  it  is  feared,  will 
cause  the  most  bickering,  but  it  is  firmly  believed  it  will  be  settled* 


Fulp  Wood  and  "A  Great  Industrial  Question"  is  the  title  of  a  lengthy  ed- 

Paper  itorial  in  The  New  York  Times  to-day  based  upon  a  recent  report  of 

the  Forest  Service  on  pulp  wood.     This  says  in  part:  "How  T:7erious 
is  the  problem  of  supplying  the  growing  demand  in  this  country  for 
pulp  v/ood,  the  basis  of  the  manufacture  of  paper,  is  set  forth  in  a  ccmprehensive 
bulletin  of  the  Department  of  Agriculture,     Our  consumption  of  paper  for  all  pur- 
poses in  1922  was  Bp 000,000  tons— more  than  was  used  by  all  the  other  countries 
in  the  world*    Newsprint  paper  is  made  of  wood  pulp.     Of  the  total  paper  cons^jmp- 
tion  in  1922  newsprint  called  for  2,450,000  tons,  or  31  per  cent  of  the  total  re- 
quirements.   Writing  paper  of  the  finer  kinds  was  used  to  the  amount  of  SbO.OOO 
tons.     Wrapping  paper  passed  the  million-ton  mark.     Papers  'classified  under 
boards'  were  27  per  cent  of  the  total,. ..In  the  past  ten  years  the  demaiid  for 
paper  has  been  rapidly  increasing,  and  we  are  on  the  eve  of  an  expansion  which  is 

indicated  in  this' painstaking  report  For  thirty  years  we  have  imported  pulp 

wood  from  Canada. .But  the  time  is  coming  when  Canada  will  ahsorb  the  pulp  wood 
which  is  now  being  shipped  to  the  United  States.  There  is  no  evading  the  conclu- 
sion that  the  United  States  must  make  haste  to  increase  the  output  of  pulp  wood 
from  its  own  forests,,..." 
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Bacon  Hoge  An  editorial  in  Hoard's  Dairyman  for  July  25  says;  "itoerican 

bacon  sells  for  5  cents  less  a  pound  in  the  English  market  than 
does  the  Danish  bacon.    The  extra  price  which  the  Danish  farmer 
receives  for  his  hogs,  because  they  sell  for  a  better  price  than 
tho  American  hog,  makes  it  posoible  icr  him  to  purchase  Vv/I  of  his 
feed  and  at  a  higher  rato  than  the  American  farmer  pays  for  his 
feed.    The  freight  on  feed  from  this  country  to  Denmark  amounts  to 
nearly  §20  a  ton.    The  Danish  farmer  has  developed  a  special  bacon 
hog  and  60%  of  the  live  v/eight  of  hogs  is  made  into  bacon.    It  wag 
a  surprise  to  us  to  learn  that  such  a  high  percentage  of  the  hog 
could  be  made  into  a  grade  of  bacon  favored  in  the  English  markets." 

Business  Conditions      The  August  2  review  of  the  New  York  National  City  Bank  says: 

"A  marked  revival  of  business  is  not  expected  to  make  an  appear- 
ance in  the  midsirrnmer  season,  but  a  change  of  sentiment  for  the 
better  has  been  observed  in  the  last  half  of  July*    It  has  been 
duo  in  large  part  to  the  rem.arkable  rise  in  the  prices  of  the  farm 
staples  ivhi  jh  heretofore  have  been  the  source  of  most  of  the 
petsa:ij2:d.8^  abj-oad  in  the  land.    The  West  hesitated  at  first  to  be™ 
lieve  that  anything  as  good  could  possibly  be  true,  but  when  hogs 
went  over  the  |10  mark  the  most  sceptical  were  obliged  to  admit 
that  a  change  had  come  across  the  face  of  affairs^,    All  reports 
agree  that  the  outlook  for  business  has  improved  very  much  in  the 
wheat  and  hog  territory,  which  includes  all  of  the  West,  Admit- 
ting that  the  corn  crop  will  be  short,  with  a  fine  crop  of  oats  to 
help  out  on  stock  feed,  there  will  bo  enough  corn  for  the  market 
and  for  fattening  purposes  to  bring  good  returns  on  a  full  crop. 
The  wheat -growers  have  a  good  crop  and  a  good  price.    There  is  a 
good  beginning  for  fall  expectations  in  this  increased  purchasing 
po\7er  fc:."  a  large  part  of  the  farm  population.    Already  reports 
from  th.e  IVest  tell  of  the  stimulating  effects  upon  business, 
i'-iorecver,  the  South  has  the  prospect  of  a  larger  cotton  crop  than 
last  year  and  a  better  price*     A  settlement  in  Europe  will  mean 
much  to  cotton,  and  also  to  the  grain  and  hog  producers.  The 
general  trend  of  prices^which  has  been  dovrnward  since  last  March, 
seems  to  have  reached  bottom  and  turned  upward.    There  is  a  better 
feeling  among  iron  and  steel  producers,  while  copper,  lead,  jrlnc 
and  silver  have  shown  some  recovery.    Wool  has  been  firmer,  silk 
is  firm  and  the  demand  for  silk  goods  more  active.    The  price  of 
cotton  is  a  weather  proposition  at  this  time,  rather' than  a  trade 
baroTseter,    Hides  are  a  little  stronger,  rubber  likewise,  sugar 
firmerc    These  comparisons  are  with  a  month  ago»" 

An  editorial  in  Chicago  Dairy  Produce  for  July  29  says; 
"ll^aen  officers  of  the  i^merican  Dairy  Federation  met  in  Chicago 
last  week  to  discuss  the  program  for  their  first  big  get-^t ogether 
at  the  next  National  Dairy  Exposition,  they  had  before  them  tne 
question  of  a  higher  tariff  on  butter*    itoong  them  there  was  no 
sentiment  in  favor  of  the  movement  to  increase  the  butter  tariff 
from  the  present  8c  to  12c.     In  fact  there  was  unanimous  opposition 
to  taking  the  matter  up  at  this  time.    An  investigation  into  cost 
of  butter  production  in  this  and  other  countries  by  the  Government 


Butter  Tariff 
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is  no"57  under  way  a.nd  aiiiong  txie  expressions  were  several  to  the 
effect  that  a  higher  tariff  will  not  only  be  shown  to  be  un- 
justified but  that  our  present  tariff  will  appear  high  in  a  cost 
comparison," 

Farm  and  City  An  editorial  in  The  Oklahoma  Farmer-Stockman  for  July  25 

Prices  says:  "Farmers  have  been  indulging  in  a  lot  of  self-pity  for  a  few 

years  over  the  small  demand  for  farm  products  and  the  low  prices 
which  were  paid.    Always  we  compared  our  prosperity  with  that  of  the 
city  man»  and  our  prices  with  those  asked  for  the  city  products. 
The  comparison  was  not  in  our  favor,  and  we  were  entirely  justified 
in  kicking  about  it.    But  now  look  what's  cornel    Farm  prices  are  on 
the  up-grade  and  farm  folks  aren't  complaining  so  much;  but  the 
city  folks  are  doing  enough  for  everybody.    Their  time  of  trouble  11 
upon  them.     The  cotton  mills  say  they  can't  sell  goods.     The  auto- 
mobile manufacturers  say  the  bottom  has  dropped  out  of  their  market. 
The  lumber  mills  and  dealers  tell  us  that  their  business  has  dropped 
off  40  per  cent.    The  steel  manufacturers  can  find  orders  for  only 
about  half  the  steel,  they  can  make.    Wholesalers  and  retailers  of 
all  sorts  complain  about  their  volume  of  business.     The  oil  wells 
are  producing  more  than  the  oil  companies  can  sell  and  their  stocks 
are  piling  up,    \1/herever  you  go  in  the  cities  you  find  tales  of  woe, 
In  other  words,  the  very  thing  which  happened  to  the  farm  folks  one 
and  two  and  three  ye3.rs  ago  is  now  happening  to  the  city  manufactur- 
ers and  dealers.    And  with  much  the  same  cause.    Farmers  stepped 
on  the  gas  in  crop  production  to  meet  war  demands,  and  failed  to 
slow  up  when  the  war  was  over.    City  manufacturers  enlarged  their 
plants,  invested  more  money  in  equipment  and  hired  more  men  to  meet 
the  post-war  demand  for  their  goods.     Then  everybody  got  stocked  up 
on  goods  and  the  demand  dropped  and  the  enthusiastic  city  manu- 
facturer.is  now  in  more  or  less  trouble. .The  lesson  for  farm.ers  ic 
not  that  they  shall  close  down  their  farms  and  move  to  town  to  join 
the  already  large  ranks  of  the  city  unemployed.    The  lesson  is  that 
farm  folks  shall  study  the  f acts. ,.. about  market  trends,  crop  pros- 
pects, amounts  of  carryover  and  the  likely  demand  of  the  consumers, 
and  shall  then,  so  far  as  possible,  adjust  their  crops  and  plantingr 
year  by  year  to  the  known  or  prospective  need." 

Farmer's  Dollar  An  editorial  in  Western  Breeders  Journal  for  July  24  says: 

"Every  year  the  farmer  sells,  exclusive  of  livestock  and  cotton, 
food  essentials  to  the  amount  of  seven  and  a  half  billion  dollars. 
The  ultimate  consumer  pays  for  this  production  twenty- two  and  a 
half  billion  dollars — three  times  as  much.    Commenting  on  this,  the 
Association  for  National  Relief  of  Agriculture  says;   'The  division 
of  this  enormous  amount  constitutes  the  following  simple  sum  in 
arithmetic:  First,  the  railroads  are  paid  750  million  dollars 
(three-fourts  of  a  billion).  Leaving  to  pay  cost  of  distribution, 
14  billion  250  million  dollars.    Farming  can  only  be  made  profita- 
ble to  the  farmer  through  a  larger  division  of  this  14  billion  250 
million  dollars.  It  is  from  these  subdivisions  of  the  final  dollar 
paid  for  the  farmer's  products  that  farm  relief  must  come.  To 
undertake  a  plan  to  procure  better  prices  at  the  farm  in  any  other 
manner  would  mean  that  the  prices  to  the  76  million  non-food  pro- 
ducing population  must  be  increased^*" 
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Fertilizer  Outlook       An  editorial  in  The  Merican  Fertilizer  for  July  26  says: 

"With  the  advent  of  the  fall  season  the  conditions  in  the  fertilizer 
industry  are  considerably  more  promising  than  they  have  been  for  a 
number  of  years »     The  buying  power  of  the  farmer  has  within  the  past 
month  materially  improved,  and  they  have  increased  confidence  that 
prices  for  the  principal  farm  crops  will  be  m^aintained*    This  can 
not  but  reflect  to  the  advantage  of  the  sales  of  fertilizer  manu- 
facturers, and  an  increased  fall  tonnage  is  confidently  expected* 
Conditions  in  the  fertilizer  materials  market  are  rather  quiet* 
This  is  explained  from  the  fact  that  on  account  of  previous  ex- 
perience, fertilizer  manufacturers  are  not  placing  their  orders  for 
the  large  percentage  of  their  requirements  early  in  the  season  as 
formerly,  preferring  to  wait  and  buy  as  necessity  demands.  Con- 
tracting early  in  the  seasons  of  1922  and  1923  was  not  profitable  to 
fertilizer  manufacturers,., .Taken  altogether  the  outlook  for  better 
conditions  in  the  fertilizer  industry  is  regarded  by  prominent 
fertilizer  manufacturers  as  very  promising," 

Grain  Marketing  Illinois  Agricultural  Association  Record  for  August  2  aays: 

Company  "The  position  of  the  Illinois  Agricultural  Association  on  the  recent* 

ly  completed  grain  merger  is  one  of  open-mindodness.    It  has  been 
neither  indorsed  nor  condemned  by  our  association*    When  complete 
and  definite  information  as  to  the  ultimate  channels  of  the  grain 
movement  have  been  ascertained,  when  past  and  present  earnings  of 
each  of  the  five  merging  companies  have  been  determined,  when  legal 
questions  have  been  carefully  scrutinized,  and,  probably  most  funda- 
mental of  all,  when  the  general  marketing  policy  of  the  I.A.A.  is 
set  in  regard  to  control  of  markets  or  control  of  product,  then  our 
officials  will  be  in  a  position  to  advise  with  weight  as  to  the 
merits  of  the  merger.    At  the  present  time,  considerable  time  and 
effort  is  being  expended  in  an  endeavor  to  find  the  truth.    It  is 
realized  that  the  merging  with  ultimate  farmer- control  may  be  the 
greatest  opportunity  for  farmers  of  the  present  generation.  But 
should  the  attempt  fail,  cooperative  marketing  would  likely  receive 
a  set-back  for  a  generation,    "llien  one  corporation  buys  another, 
months  and  sometimes  years  are  consumed  in  reaching  a  definite  and 
clear  basis  by  which  the  seller  and  buyer  may  dicker.     There  are  so 
many  angles  that  should  be  considered  that  the  men  investigating 
the  merger  and  its  value  to  our  members  have  a  gigantic  task— and  an 
important  one," 

Harvester-Thresher       A  York,  Pa.,  dispatch  to  the  press  of  August  5  states  that  a 

combination  harvester  and  thresher  manufactured  by  the  American 
Pattern  and  Manufacturing  Company  under  the  supervision  of  N.H.Ford 
has  been  given  a  successful  test.    It  is  designed  to  cut  and  thresh 
the  grain  in  one  operation.    It  weighs  little  more  than  the  self- 
binder. 

Land  Values  in  An  Ottawa  dispatch  to  the  press  of  August  5  states  that  farm 

Canada  land  values  in  Canada  averaged  $37  an  acre  for  1923,  the  Dominion 

Bureau  of  Statistics  reported  August  4,     Orchard  and  fruit  lands  in 
British  Columbia  averaged  $100  an  acre.    Ontario  was  second  with  $64 
an  acre  and  Quebec  third  with  $56,    Increase  in  land  values  in  ac- 
companiment with  an  adjustment  of  farm  product  prices  was  forecast 
for  the  end  of  1924," 
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Potato  Exchange  The  Press  Herald  and  Maine  Farmer  for  August  3  Bays:  "The 

in  Maine  Maine  Potato  Growers*  Exchange  has  made  a  momentous  decision* 

"Whether  or  not  members'  potatoes  are  covered  by  crop  liens  or 
mortgages,  they  must  be  turned  over  to  the  exchange  to  market. 
This  is  a  new  legal  principle,  to  Maine  at  least,  but  scores  of 
court  decisions  on  the  same  question  in  other  States  have  given 
the  matter  a  definite  legal  standing.    And  after  all,  like  most 
good  laT7,  it  is  just  a  matter  of  common  sense*    No  holder  of  a 
crop  mortgage  comes  on  the  mortgagee's  farm  and  sprays  or  digs  his 
crop  for  him.    Why  then  should  he  market  it?    For  is  not  marketing 
to-day  merely  a  matter  of  deciding  through  what  ch.annels,  by  the 
aid  of  which  factor,  the  crop  shall  move  to  the  consumer.    Law  is 
flexible.    In  its  interpretation  it  is  constantly  changing  to  keep 
abreast  of  the  changes  in  our  daily  life.    The  decision,  so  abund-* 
antly  upheld,  that  a  contract  with  a  cooperative  marketing  associa- 
tion has  a  prior  right  over  a  crop  mortgage,  merely  means  that  in 
the  view  of  the  law  the  first  step  in  marketing  is  an  essential 
and  integral  part  of  farm  production,  and  that  farm  produce  can  not 
be  regarded  in  the  same  light  as  its  cash  equivalent  until  it  has 
passed  into  other  hands  than  those  of  the  man  who  raised  it^  Of 
course,  no  one  will  dispute  the  fact  that  the  proceeds  of  any  sale 
or  transfer  of  mortgaged  property  belong  to  the  man  who  loaned  the 
money  in  the  first  place.    The  exchange  will  protect  such  rights* 
With  a  record  of  one  full  year  of  successful  service  behind  it, 
few  holders  of  mortgages  will  object  to  its  handling  the  product. 
We  predict  the  speedy  defeat  of  any  who  do  attempt  to  stand  in  the 
way  of  this  unjust  and  inevitable  act  of  cooperative  progress*" 

Russian  Agricultural    "The  Place  of  Russia  in  International  Trade^'  is  the  title 
Exports  of  a  comprehensive  article  by  E.  M.  Miller,  sta/ician  of  the 

Now  York  National  Bank  of  Commerce,  in  Commerce  Monthly  for 
August.    The  author  says  in  part:  "Exports  of  agricultural  prod- 
ucts from  European  Russia  can  not  be  said  to  have  been  based  on  a 
genuine  surplus,  in  the  sense  in  which  Merican.,  Australian  and 
Argentine  exports  have  their  origin  in  a  surplus.     They  were  main** 
tained  largely  as  q^result  of  the  poverty  of  the  peasants,  which 
kept  down  the  standard  of  consumption*    Under  the  Czarist  regime 
the  pressure  of  necessity  to  increase  exports  in  order  to  maintain 
gold  reserves  and  meet  the  charges  on  foreign  debts  was  very  greats 
In  the  recent  study  by  the  Institute  of  Economics,  to  which  ref- 
erence has  already  been  made,  it  is  stated  that  it  was  the  practice 
of  Government  officials  to  direct  special  efforts  toward  tax  col- 
lection from  the  peasants  during  the  autumn.     As  a  result  of  this 
policy  seed  grain  v;as  not  infrequently  marketed  in  order  to  meet 

payments.    Peasant  discontent  was  chronic  and  even  if  war  and 
revolution  had  not  supervened,  it  is  not  unlikely  that  exports  of 
grain  from  Russia-in-Europe  would  have  gradually  declined*  After 
agriculture,  the  most  important  natural  resource  of  Russia  is  its 
forests,  which  are  the  most  extensive  in  the  world*    In  1910,  the 
forest  area  of  European  Russia  was  estimated  at  465,000,000  acres 
and  of  Russia-in~Asia,  348,000,000  acres,  a  total  of  more  than 
800,000,000  acres.    Formerly,  65  per  cent  of  the  Russian  output 
was  for  export,  Russia  being  the  main  source  of  imported  lumber  for 
the  countries  of  Western  Europe,  and  the  foremost  timber-exporting 
country  of  the  world.  In  1913,  exports  from  Russia,  including 
Finland,  amounted  to  about  10,000,000  m*  ft.,  compared  mth 
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3,8005000        ft,  from '  the  former  Austro-Hungariaii  Bnpire ,  3,3OO;0OO  ' 

in,  ft.,  frcn  S;^^c->den^  2,200,000  m.  ft,  fron  Canada  and  1,700,000  m.  ft. 
from  the  United  States," 
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MARKET  QUOTATIONS 

Farm  Products  Aug.>5:    Livestock  and  Ivleats  -  Chicago  prices:  hogs,  top, 

$10^65;  bulk  of  sales  $9  to  $10.25;  medium  aiid  good  beef  steers 
07.25  to  111;  butcher  cows  and  heifers  §3,65  to  $10;  feeder  steers 
$4,.50  to  $8e25;  light  and  medium  weight  veal  calves  $8^25  to  $11; 
fat  lambs  $11.50  to  $13.90;  feeding  lambs  Oil  to  §13;  yearlings 
08«.75  to  011.75;  fat  ewes  $4  to  $7,75. 

Fruits  and  Vegetables  -  Eastern  Shore  of  Virginia  Irish 
Cobbler  potatoes  ranged  $1^75-2^25  per  barrel  in  leading  markets^ 
New  Jersey  Cobblers  Ol, 55-1^60  sacked -per  100  pounds  in  New  York* 
Georgia  Elbsrta  peaches  sold  at  01.75-2. 25  per  bushel  basket  and 
six  basket  carrier  in  consuming  centers,  top  of  02,50  in  Pittsburgh.. 
North  Carolina  Belles  and  Elbertae  02-2.25,  Georgia  and  South 
Carolina  Tom  Watson  watermelons,  22-30  pound  average,  Ol75»415  bulk 
per  car  in  city  markets,  24-30  pound  stock  0115-25O  f.o^b*  Macon, 
Georgia*     Tjinnond  Grays,  24-30  pound  average  025O-35O  in  Chicago* 
California  Turlock  Section  Salmon  Tints,  standards  45* s,  brought 
05'--5<,5O  in  eastern  cities  and  04-4,50  in  the  IvUddle  West.  Norfolk 
Green  Meats  02^25->2^75  per  crate  in  Baltimore*    Delaware  and  Mary- 
land early  varieties  of  apples  02-2. 50  per  bushel  basket. 

Grain  -  Grain  prices  quoted  August  5:    No^l  dark  northern 
spring  Minneapolis  Ol. 33-1,55.    No,2  hard  winter  Chicago  01.3O  l/4- 
1*31  3/4;  Kansas  City  $1.19  l/2~l,27;  No;3  red  winter  Chicago 
01.32;  No. 2  red  winter  Kansas  City  01*34-1.35  l/2.   "N0o2  mixed  corn 
Chicago  Ol,16-.l,16  1/2;  No. 2  yellow  corn  Chicago  01^6  1/2-1^17  l/2; 
Minneapolis  Ol^09  l/3-l.lO,    No, 3  yellow  corn  Kansas  City  Ol*ll» 
No. 3  white  corn  Kansas  City  Ol«08.    No. 3  white  oats  Chicago  53- 
53  3/4  cents;  liilnneapolis  48  1/8-48  3/8  cents;  Kansas  City  54  cents. 

Cotton  "  Average  price  of  Middling  spot  cotton  in  10  desig- 
nated spot  markets  advanced  24  points,  closing  at  29.19/  per  lb,- 
New  York  October  future  contracts  advanced  34  points,  closing  at 
28,25/,  (Prepared  by  Bu#  of  Agr,  Scon.) 

dustrials  and       Average  closing  price      Aug.  5,        Aug.  4,        Aug,  4,  1923 
Railroads  20  Industrials  102.52         103.28  87.20 

20  R.R.  stocks  89,78  89.79  76.78 


(Wall  St.  Jour,,  Aug. 6.) 
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Nebraska  Banks  An  Cmaha  dispatch  to  the  press  to-day  says:  "Nebraska  banks 

with  extended  credit  and  in  shaky  condition  are  clearing  up  or 
rapidly  reducing  slow  paper  and  strengthening  their  reserves  as  a 
result  of  money  received  from  farmers  who  are  realizing  on  wheat  sales,  a  review 
of  conditions  in  Nebraska  published  by  the  Cmaha  World-Herald  said  August  6,  The 
review,  based  on  information  supplied  by  Cmaha  banks  and  the  State  Banking  Depart- 
ment, said  that  "deposits  from  country  banks  were  increasing  heavily  at  Cmaha. 
'Four  or  five  hundred  carloads  of  wheat  are  daily  being  forwarded  to  the  market 
from  the  harvest  fields  of  the  State  and. . e.acij,  day  in  return  the  farmers  are  pock- 
eting close  to  a  million  dollar$r-  th&' review  said..'*.,  . . ^i,  /^^if  rv-^.^-^^  ,  , 

The  International         An  Associated  Press  dispatch  from  London  to-day  says:  "The 
Conference      German  delegation  to  the  international  conference  which  is  seeking 
to  evolve  plans  for  putting  the  Da?/es  plan  into  ef  feet , August  6 
cheered  the  wearied  allied  plenipotentiaries  who  have  been  strug^ 
gling  with  the  question  for  three  weeks  by  being  ready  early  with  a  memorandum 
outlining  the  German  opinion  of  the  program  which  the  conference  has  adopted  for 
launching  a  new  reparation  era, .^^Last  night  a  high  American  authority  who  had 
read  the  German  memorandum  characterized  it  as  'excellent.**    After  studying  the 
German  objections  carefully,  the  i\merican  authority  said  there  existed  a  good 
basis  for  settlement  of  every  objection  the  Germans  had  raised*    He  added  that  the 
issues  outside  the  purview  of  the  conference,  such  as  military  evacuation  of  the 
Ruhr  and  regarding  allied  railwaymen  on  the  German  railroads,  would  cause  more 
trouble,  but  he  was  optimistic  that  there  would  be  a  satisfactory  settlement  of 
thsFe  problems.," 


Anglo- Russian  A  London  dispatch  to  the  press  to-day  states  that  after 

Pact  months  of  negotiations  a  commercial  treaty  and  a  general  treaty  ha\r 

been  arranged  between  Great  Britain  and  Soviet  Russia. 

Arthur  Ponsonby,  British  Foreign  Under  Secretary , told  the  House  of 
Commons  yesterday  that  the  general  treaty  contained  an  admission  by  the  Soviet 
Government  of  liability  to  the  holders  of  Russian  bonds  and  an  assurance  from  the 
Soviets  that  they  would  negotiate  with  the  bondholders.    "There  is  an  unusual 
departure  in  the  commercial  treaty,"  Mr,  Ponsonby  declared,    '^e  are  taking  into 
account  the  monopoly  on  foreign  trade  held  by  the  Soviet  Government  and  we  are 
granting  to  a  limited  number  of  members  of  the  trade  delegation  diplomatic  im- 
munity for  themselves  and  for  the  existing  office  of  the  trade  delegation." 


Business  Conditions      Continued  recession  in  almost  every  business  field,  with 

agricultural  producers,  favored  by  rising  prices,  constituting  an 
outstanding  exception  to  the  trend,  was  shown  in  the  Federal  Reserve 

Board's  monthly  review  of  business  conditions  made  public  yesterday.  The  countries 

of  Europe  at  the  same  time  were  declared  to  be  experiencing  a  commercial  revival  of 

sizable  extent.  (Press,  Aug,  7,) 
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Boll  Weevil                "    a  statement  issued  to-day  by  the  Chamber  of  Commerce  of 
Control          the  United  States  says:  "As  a  part* of  its  1924  cotton  production 
campaign,  the  agricultural  bureau  of  the.  Chembsr  of  Commerce  of 
the  United  States  has  recommended  to  its  member  organizations  in 
the  cotton  belt  that  they  use  their  influence  in  bringing  about 
the  fall  destruction  of  cotton  stalks  as  a  cheap  and  efficient 
measure  of  controlling  the  cotton  boll  weevil.    In  a  communication 
to  secretaries  of  southern  commercial  organizations  the  national" 
chamber's  agricultural  bureau  calls  attention  to  the  striking  re- 
sults achieved  by  this  method  of  weevil  control.     By  the  destructio]j 
of  stalks  and  a  general  clean-up  of  fields  and  ditch  baiiks  to  re- 
duce the  cover  the  weevil  might  find  as  protection  during  the 
winter  months  Bexar  County,  Texas, increased  its  cotton  production 
64  per  cent  above  the  average  for  the  preceding  three  years,  a 
record  which  was  39  per  cent  better  than  the  average  of  the  four 
adjacent  counties  " 

Cotton  The  Wall  Street  Journal  for  August  6  says:  "Hester's  estimate 

of  a  world  carryover  of  2,319,000  bales  of  American  cotton  as  of 
July  31  has  been  given  a  bearish  interpretation  in  some  quarters. 
Before  calling  the  report  either  bearish  or  bullish  it  is  necessary 
to  take  into  consideration  the  weather  over  the  next  few  weeks,  the 
probable  improvement  in  agricultural  conditions  in  this  country  and 
the  possibility  that  Europe  is  taking  the  first  step  toward  recon- 
struction.    Upon  these  facts  may  well  hang  the  immediate  future  of 
the  cotton  market.     This  estimate  was  considered  bearish  beca.use  it 
was  about  300,000  bales  larger  than  the  trade  expected.    Yet  it 
shows  the  smallest  carryover  of  m.odern  times-     It  also  includes 
230,000  bales  of linters,  leaving  in  the  world  but  2,089,000  bales 
of  lint,  or  307,000  less  than  a  year"  ago,    Tlie  total  of  lint  and 
linters  in  the  United'  States  is  400,000  bales  less  than  in  1923- 
So  small '  a  carryover  was  made  possible  only  by  the  ?7orld  reducing 
its  consumption  of  American  cotton  1,389,000  bales  from  that  of  the 
preceding  year.    This  is  a  reduction  of  ofer  10  per  cent.    Will  the 
spinning  world  continue  this  10  per  cent  reduction  of  cotton  con- 
sumption?   It  must  depend  largely  upon  the  American  public,  for  it 
is  in  this  country  that  the  greatest  decrease  occurred.    Does  our 
outlook  favor  the  use  of  more  or  less  textiles?    Will  the  improved 
farming  situation  have  any  effect  upon  the  consumption  of  goods? 
If  there  should  be  a  return  to  the  consumption  of  the  preceding, 
year  then  a  crop  of  12,600,000  bales  would  be  only  sufficient  to 
leave  us  a  year  later  in  the  situation  of  to-day.    If  consumption  is 
kept  down  to  the  level  of  last  year  a  crop  of  11,240,000  bales 
would  carry  us  through  and  leave  us  on  the  ragged  edge,  where  we 
are  now,  with  the  certainty  that  any  improvement  in  domestic  and 
foreign  conditions  would  result  in  a  call". for  more  cotton. «, .The 
carryover  figures  may  restrain  bullish  enthusiasm,  but  they  afford 
no  foundation  on  which  a  bear  may  stand  with  safety^" 


Dairy  Federation  Vigorous  protest  against  a  reduction  in  the  present  rate  o."" 

Assails  Sugar    duty  on  sugar  was  lodged  with  President  Coolidge  August  5  by  the 
Tariff  American  Dairy  Federation.    The  dairy  association's  protest  struck 
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sharply  at  what  are  believed  to  be  the  principles  on  which  the 
majority  of  the  commission  found  for  a  reduction  on  the  sugar 
duty.    Exception  was  taken  to  the  reported  use  of  production  costs 
over  a  n^jmber  of  years  and  the  right  of  the  commission  to  investi- 
gate conditions  prior  to  1921  was  directly  challenged.  Reference 
of  the  report  to  the  Secretary  of  Agriculture  was  advocated^ 
(Press,  Aug<,6») 

Farm  and  City  The  Florida  Times-Union  for  August  2  says:  "Nathan  Mayo, 

Florida's  commissioner  of  agriculture,  pictures  the  rapid  unifica- 
tion of  town  and  country  which  is  being  brought  about  mainly  by  th- 
automobile,  telephone,  radio  and  other  inventions  which  tend  to 
eliminate  distance  and  bring  the  dwellers  in  the  cities  and  on  the 
farms  closer  together  than  they  have  ever  been  before.     Mr,  Mayo 
says:  'Various  forces  are  working  for  the  unification  of  town  and 
country  community  spirit.     Town  people  are  running  farms  and 
country  people  are  minning  business  i^n  to^^i.    This  overlapping  of 
business  interests  is  the  most  recent  of  the  potential  unifying 
agencies.    Good  roads,  automobiles,  telephones,  radios,  consoli- 
dated schools  and  county  fairs  are  among  the  more  effective  of  the 
unifying  forces.'    It  is  a  fact  that  for  the  past  ten  years  there 
has  been  a  tendency/  on  the  part  of  the  city  man  to  take  more 
interest  in  matters  agricultural.    In  m.any  instances  we  have  the 
city  man  who  contributes  liberally  to  the  girl^^  canning  clubs, 
the  boys'  corn  and  pig  clubs  and  various  farmers'  organizations, 
because  the  town  man  is  rapidly  realizing  that  the  farmer's 
interests  and  his  orm  are  as  one.    On  the  other  hand,  the  dweller 
In  the  city,  as  a  rule,  has  at  one  time  or  other  lived  in  the 
country,  and  a  conservative  estimate  of  the  cit\^'s  population  will 
find  that  fully  eighty  per  cent  of  its  people  have  either  migrated 
from  the  farm  to  the  city  or  have  fathers,  brothers,  uncles  or 
other  kin  living  on  the  farm  where  a  visit  with  them  is  a  matter 
of  the  keenest  enjoyment ...  .The  day  of  the  one-horse  farm.er  who  is 
contented  with  only  three  hide-bottomed  chairs,  a  lamp  without  a 
chimney,  a  long  bench  at  the  bare,  pine  dining  table,  a  well 
bucket  fastened  to  a  long  cypress  pole,  a  clay  fireplace  and  a 
spavined  mule  to  do  his  plowing,  is  past,  or  is  rapidly  passing. 
If  he  does  not  enjoy  that  which  is  liiid  at  his  doorstep  it  is  his 
own  fault.    He  owes  it  to  both  himself  and  his  children  to  wake 
up  and  take  his  place  in  the  parade  of  progress  that  is  passing 
down  the  concrete  road  in  front  of  his  house." 


Farming  An  editorial  in  The  Michigan  Farmer  for  July  26  says:  We 

hear  much  these  days  about  diversification.    Farmers  every^i/here  are 
being  advised  from  most  every  conceivable  source  that  the  only 
safe  way  is  to  diversify ^    Every  farm  paper  and  almost  every  other 
paper  says  so.    Most  lecturers  and  politicians  say  so,  whether 
they  know  anything  about  it  or  not.    What  started  it  all?  The 
fact  that  a  lot  of  single  croppers  plunged,  in  a  few  of  the 
Northwestern  States,  and  ran  amuck  when  crops  failed  and  war  time 
prices  disappeared^.    There  can  be  no  question  but  that  general 
farming  is  sound  f arming, ...  CXir  farmers  hardly  knov/  what  single 
cropping  is.     Over  much  of  the  country  diversified  farming  has 
always  been  extensively  practiced,  but  it  is  not,  nor  should  it  be, 
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carried  on  to-day  in  the  same  manner  that  it  was  in  the  days  of 
our  forefathers^^,,,, To-day,  he  is  on  a  competitive  basis.  The 
economic  trend  of  the  times  has  put  him  there.    He  must  make  money. 
He  must  produce  his  goods,  whatever  they  are,  at  a  profit,  and  the 
extent  of  that  profit  will  be  determined  largely,  by  his  ability 
to  produce  more  cheaply  than  do  his  neighbors.    If  wheat  sells  for 
one  dollar,  and  it  costs  the  average  man  ninety  cents,  but  by 
putting  all  available  knowledge  into  practical  use  he  can  produce 
it  for  eighty  cents,  then  his  profits  are  twice  as  great  as  his 
average  neighbor* s.    The  problems  of  economic  production  to-day 
are  many.     They  do  not  end  with  the  simple  task  of  operating*  They 
include,  adaptation  of  the  product  to  both  the  man  and  the  land, 
the  proximity  of  the  market  and  the  demands  thereof,  and  an  en- 
cyclopedia of  knowledge  about  each  product,  and  those  kindred  to  it. 
....The  successful  farmer  of  this  generation  is  the  one  who  has 
mastered  the  intricacies  of  a  few  adapted  lines  and  makes  them  his 
specialties.    He  gives  them  the  major  position  among  his  farming 
operations  and  looks  to  them  chiefly  for  his  income-     Other  things 
are  fitted  in  as  seems  advantageous  v/ithout  detracting  frcm  the 
leading  business.    They  are  the  side  lines  and  do  their  bit,  but 
are  not  allowed  to  interfere  'vith  the  main  attraction." 

Home  Demonstration       An  editorial  in  The  Oregon  Farmer  for  July  24  says:  "Home 
.  in  France         demonstration  work  and  club  work  among  the  women  and  girls  of 

France  have  been  fostered  and  developed  during  recent  years  by 
the  Mnistry  of  Agriculture,  which  in  1921  arranged  an  itinerary 
for  a  traveling  school  uni»t  to  visit  36  villages  in  France.  These 
units  are  called  traveling  schools  because  the  teacher  travels  with 
all  of  her  equipment  through  the  rural  sections,  spending  three 
months  in  each  of  three  places  during  the  school  term.. ..Liich  of 
the  credit  for  making  possible  the  contribution  of  this  type  of  v/ork 
to  France  is  due  to  the  untiring  efforts  of  home  demonstration 
agents  employed  in  the  United  States,  in  securing  living,  growing 
demonstratiors  in  the  homes  and  on  the  farms  of  our  own  countries. 
The  splendid  development  of  the  work  in  this  country  accomplished 
not  by  any  individual  agent,  but  by  the  strength  of  their  ccmbinec' 
efforts,  has  been  the  factor  that  has  attracted  attention  in  many 
foreign  countries*." 

Tobacco  Crop  in  An  Ottawa  dispatch  to  the  press  of  August  5  states  that 

Canada  Canada's  tobacco  crop  will  be  9,000,000  pounds  above  the  yield  of 

1923,  according  to  estimates  August  4  of  the  Dominion  Department  of 
Agriculture,  which  indicate  a  30,000,000-pound  harvest.     This  is 
the  most  favorable  outlook  in  five  years,  according  to  the  report. 

Sugar  Tariff  A  New  York  Qispatch  to  the  press  of  August  5  says;  "That  the 

cane  sugar  refiners  and  the  large  Cuban  growers  may  take  an  active 
hand  in  the  sugar  tariff- re duct ion  fight  is  indicated  by  a  few  . 
shots  already  fired  by  the  United  States  Sugar  Association.  The 
association,  in  advocating  a  reduction  or  the  abolition  of  the 
tariff  on  sugar,  is  opposing  the  beet  sugar  and  Louisiana  cane 
growers  on  the  ground  that  their  numbers  and  their  output  are  of  too 
little  importance  to  warrant  the  present  tariff  of  1.76  cents  on 
Cuban  sugar." 
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Tobacco  in  An  Atlanta  dispatch  to  the  press  of  August  5  says:  "Ten 

Georgia  years  ago  Georgia  produced  7,500  pounds  of  tobacco.     This  year 

30,000  acres  of  tobacco  have  been  planted  in  Georgia,  and  produc- 
tion is  expected  to  be  bet^7een  25,000,000  and  35,000,000  pounds, 
with  a  value  to  the  fanners  of  the  State  of  fully  §6, 000, 000.    In  a 
decade,  tobacco  has  risen  from  obscurity  to  become  one  of  the  prin- 
cipal money  crops.    It  has  become  the  salvation  of  thousands  of 
Georgia  farmers  who,  but  for  tobac co, would  have  been  ruined  by  the 
boll  weevil." 

YJheat  in  Kansas  An  editorial  entitled  "A  Romance  in  Terms  of  WlTheat,"  in 

Tne  T7all  Street  Journal  for  July  31,  says:  "According  to  the 
Republican  of  Newton,  Kansas,  a  train  on  the  Atchison  pulled  out 
of  the  yards  of  that  place  last  week  with  a  freight  worth  marking. 
It  was  loaded  entirely  with  the  chief  product  of  Kansas- -winter 
wheat.    There  were  160,000  bushels  in  the  train-load,  and  at  the 
prevailing  price  it  must  have  brought  its  producers  $169,000. 
Commenting  on  this  load  of  wheat  the  Republican  refers  to  the  fact 
that  it  was  not  further  back  than  1870  when  the  pioneers  first 
opened  that  section.    Newton  is  in  southern  Kansas  no  farther  west 
than  Topeka  and,  therefore,  is  in  a  comparatively  thickly  settled 
part  of  the  State.     The  stretch  of  country  now  takes  first  rank 
with  the  producers  of  v/heat  and  other  farm  products.    Instead  of  tl.r 
old  prairie  schooner  with  its  span  of  oxen,  which  brought  the  first 
settlers  there  in  1870,  steam  locomotives  haul  trains  like  this  to 
a  market. ^That  long  train-load  of  wheat  typifies  a  season  of  un- 
usual prosperity  for  the  farmers  of  the  Southwest  which  will  have  a 
far-reaching  effect  upon  the  business  and  political  developments  of 
the  whole  country." 

Wool  Market  An  editorial  in  Pennsylvania  Fanner  for  July  26  says:  "For 

some  unexplained  reason  the  demand  for  goods  made  of  wool  is  the 
smallest  ever  known  under  similar  induB"^rial  conditions.     The  lack 
of  demand  has  carased  an  unusual  slump  in  the  price  of  raw  wool 
which  is  selling  for  20  cents  per  pound  less  than  at  the  same  time 
last  year.    The  market  has  sl-jmped  in  spite  of  low  world  stocks, 
decreased  imports,  the  lessened  number  of  sheep  in  the  world  and 
the  tariff  on  wool*     Some  of  the  reasons  given  for  the  curtailed 
buying  of  woolen  goods  are:  high  prices,  backward  seasons,  high 
rents,  changes  of  styles,  two-pants  suits,   and  the  increased  use  of 
silk  and  cotton  goods.    The  total  imports  of  wool  into  this  country 
for  the  ten  months  ending  April  30  were  200,000,000  pounds  compared 
with  438,000,000  pounds  in  the  same  period  last  year,    "woolen  mills 
have  for  a  good  v;hile  been  running  on  short  time  owing  to  lack  of 
orders*    Will  the  wool  market  come  back,  or  have  the  American 
people  decided  finally  to  spend  their  money  for  things  other  than 
warm,  serviceable  clothing!    Time  alone  will  tell," 

Wool  Marketing  The  National  Wool  Grower  for  July  states  that  wool  transac- 

tions of  the  last  few  months  in  western  territory  afford  striking 
illustration    of  the  effect  of  the  grower's  neglect  to  establisi:  i.i 
orderly  system  of  disposing  of  his  product.     Manufacturers  have  beer, 
determined  to  obtain  their  material  at  lower  prices.    Necessity  of 
such  action  has  been  forced  upon  them  and  they  wo^uld  be  untrue  to 
their  own  proper  interests  if  they  did  not  obtain  Bvery  concession 
possible. 
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Fam  Products 


Section  3 
UARKETl  qjOTATIONS 

Aug,  6:     Chicago  hog  prices  closed  at  $10,50  for  the  top; 
$8*90  to  $10.10  for  the  b'ulk,     ivledi^ji?.  and  good  beef  steers  $7,25 
to  $10.70;  butcher  cov:s  and  heifers  (-3^75  to  310;  feeder  steers 
§4.50  to  §8^25;  light  and  medium  weight  veal  calves  $8,25  to 
$11,25;  fat  lanbs  $11.50  to  $13.90;  feeding  lanbs  $11  to  $13; 
yearlings  $8«75  to  $11.75;  fat  eues  H  to  ^7^75. 

Eastern  Shore  of  Virginia  Irish  Cobbler  potatoes  declined 
25  to  50^',  closing  at  $1.75-2,25  per  barrel  in  leading  eastern 
cities;  top  of  $2.50  in  Boston;  $1.50-1,75  f.o.bc  Onley,  Virginia, 
Peach  markets  irregular.    Georgia  Elbertas  $1.75-2.25  per  bushel 
basket  and  six  basket  carrier  in  city  Tzholesale  markets.  Tom 
Watson  watermelons  nearly  steady,  22-30  pound  average  25-55^  unit 
basis  in  Pittsburgh  and  Boston,    Thurmond  Grays  28-30  pound  average 
$350-410  in  Chicago.     Cantaloupes  advancing.     California  Turlock 
Section  Salmon  Tints >  stsmdards  45 *s,  closed  at  $5-5.50  eastern 
city  markets;  84-4.50  in  the  Lliddle  -Jest,    Norfolk  Section  Virginia 
Green  Meats  $2s25'-2,75  per  crate  in  Baltimore.    Dela7/are  and  Mary- 
land apples,  early  varieties,  $2-2.50  per  bushel  basket. 

Closing  prices  for  92  score  butter:     Ne^  York  38y^;  Chicago 
35  3/4/;  Philadelphia  38  1/2/;  Boston  37  l/2/« 

Closing  prices  at  v/isconsin  Primary  cheese  markets  August  5: 
Twins  19/;  Single  Daisies  19  1/4/;  Double  Daisies  19/;  Young 
Americas  19  1/2/;  Longhorns  19  1/2/;  Square  Prints  19  l/4/. 

Grain  prices  quoted  Aug.  6;    No.l  dark  northern  spring 
Mnneapolis  $1.32-1^53.    No. 2  hard  winter  Chicago  $1.29-1.30  1/2; 
St.  Louis  $1.26  1/2-1.27;  Kansas  City  $1.19-1„33.    Uo.2  red  ^.dnter 
Chicago  81.30;  St.  Louis  $1,37-1.39;  Kansas  City  $1.33-1,34,    No. 2 
mixed  corn  Chicago  $1.15-1.16;  No, 2  yellow  corn  Chicago  $1.16  1/2; 
Mnneapolis  $1,09  1/2-1.10.    No. 3  yellow  corn  St.  Louis  $1.14; 
Kansas  City  $1*10.    No. 3  white  St.  Louis  $1.14;  Kansas  City  $1.11. 
No. 3  white  oats  Chicago  54-54  1/2  cents;  St.  Louis  53  1/2-54  cents. 
Kansas  City  54  cents;  lanneapolis  48  1/4-48  1/2  cents. 

Average  price  of  Laddling  spot  cotton  in  10  designated  spot 
markets  declin^^d  5  points,  closing  at  29.14/  per  lb.    New  York 
October  futures  contracts  declined  5  points,  closing  at  28,20/, 
(Prepared  by  Bu.,  of  Agr.  Econ.) 

ndustrials  and      Average  closing  price  Aug,  6,  Aug.  5,  Aug.  6,  1923 

Railroads                20  Industrials  102.57  102,52  88.51 

20  R.R,  stocks  89.73         89.78  78.02 
(V7all  St.  Jour.,  Aug.  7.) 


DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  AgriouHnre  for  the  purpose  of  presenting  all  shades  of  opinion  as 
re&«dt«d  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  appforal 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  tha 
news  ol  imporiftaAe. 
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Liverpool  Rejects  A  Nev;  York  dispatch  to  the  press  to-day  says:  "There  will  be 

Cotton  Standards    no  trading  on  the  Liverpool  Exchange  in  contrac-cs  for  future 

delivery  of  i'jnerican  cotton  beyond  July,  1925,  the  IJew  York  Cotton 
Exchange  was  notified  yesterday  afternoon.    The  decision  of  the 
Liverpool  Cotton  Association  was  made  knoivn  in  a  comrouni cation  from  its  secretary, 
A,  C.  Nicks  on,  to  Secretary  Hale,  of  the  New  York  Cotton  Exchange,  which  read: 
•The  directors  have  decided  that  until  further  notice  there  will  be  no  trading^ in 
contracts  for  future  delivery  of  A^ierican  cotton  beyond  July,  1925^*    This  action 
is  in  line  with  cables  received  here  early  in  the  week  to  the  effect  that  the 
Liverpool  Cotton  Exchange  was  dissatisfied  \v±th  certain  phases  of  the  new  inter- 
national cotton  standards  which  became  effective  on  August  1,  although  agreeing 
with  other  Saropean  countries  to  adopt  their  use  for  one  year.     It  was  intimated 
then  that  the  Exchange  would  drop  out  of  the  agreement  at  the  end  of  this  periods" 


Farm  Loans  The  New  York  Times  to-day  states  that  the  farm  loan  agen- 

cies of  the  United  States  Government  v;ill  float  a  loan  for 
$60,000,000  in  the  iffiierican  investment  market  next  month  in  antic- 
ipation of  farmers^  needs  in  moving  their  crops.    The  interest  rate  on  such  a  loan 
and  the  subsequent  advancing  of  funds  to  farmers  by  the  borrowing  agencies  villi  be 
at  or  near  the  lowest  points  in  the  history  of  farm  loan  aid,  it  is  believed. 


New  York  Reserve  'The  press  to-day  states  that  for  the  third  time  this  year 

Bank  Reduces      directors  of  the  Federal  Reserve  Bank  of  New  York  yesterday  lowered 
Rate  the  rediscount  rate,  marking  it  down  from  3  l/2  to  3  per  cent.  The 

reduction  gives  New  York  the  lowest  Federal  Reserve  rate  in  the 

country. 

The  New  York  Times  to-day  comments  as  follows:  "Although  the 
Federal  Reserve  Board  followed  its  usual  policy  of  ivithholding  any  comment,  the 
action  of  the  New  York  Reserve  Bank  in  reducing  its  rediscount  rate  from  3  1/2  to 
3  per  cent,  is  expected  to  be  a  signal  for  similar  action  by  nearly  all  of  the 
other  eleven  banks  constituting  the  system.     The  continued  reduction  in  the  rate 
constitutes  a  record  of  the  eased  demand  for  credit  in  the  United  States  and  the 
increasing  pressure  of  money  seeking  investment,  in  the  view  of  observers  of  the 
reserve  system  operations,    Tae  immense  stock  of  gold  now  retained  in  the  American 
banking  system  has  made  the  American  bank  independent  of  any  international  associa- 
tion  in  its  action. .The  effect  of  the  rate  cut  on  general  business  is  not  con- 
sidered to  be  potentially  important,  in  the  light  of  the  fact  that  credit  resources 
have  been  for  m.any  months  much  larger  than  the  current  rate  of  business  transac- 
tions has  required." 
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Section  2 

Agriculture  The  Journal  of  Commerce  for  August  7  says:  "Gurrent  news 

dispatches  are  to  the  effect  that  the  American  Council  of  Agri**- 
culture  has  sent  a  petition  to  the  President  asking  that  special 
study  be  given  agricultural  problems  in  this  country  and  adds  that: 
'The  council  does  not.  regard  the  current  increase  in  the  price  of 
farm  products  as  funda^iien tally  meeting  the  requirements  of  the 
agricultural  situations  but,  on  the  contrary,  it  believes  that 
these  requirements  can  be  met  only  by  definitely  and  permanently 
establishing  agriculture  on  a  parity  with  industry  and  labor  by 
extending  to  it  the  principles  of  the  protective  system  in  a  manner 
that  will  insure  an  American  price  for  the  ikoerican  requirements, 
independent  of  the  world  price  for  the  surplus,,*    It  is  true  enough 
that  recent  increases  in  farm  prices  have  done  nothing  to  remove* 
the  basic  ills  of  the  agricultural  industry  in  this  country.  In- 
asmuch as  there  is  apparently  an  implicit  assumption  in  some  quar- 
ters that  they  have,  the  council  does  well  to  call  attention  at  this 
time  to  the  fact  that  fundamentally  and  from  the  longer  point  of 
v3.e\T  no  very  ijiiportant  change  has  come  over  the  face  of  the  agri- 
cultural situation  in  this  country*    It  is  unfortunate,  however, 
that  this  good  fat  should  be  kicked  in  the  fire  by  the  demand  that 
*the  protective  system*  be  extended  to  agriculture  *in  a  manner 
that  will  insure  an  American  price  for  the  American  requirements, 
independent  of  the  world  price  for  the  surplus^'    This  is,  of 
course,  asking  the  impossible,  and  the  sooner  that  fact  is  realized 
the  better*" 

Business  Conditions      An  editorial  entitled  "The  New  Optimism"  in  The  Philadelphia 

Ledger  of  August  7  says:  "There  is  a  new  air  of  optimism  on  both 
sides  of  the  Atlantic,     On  Tuesday  the  British  pound  sterling 
touclied  $4.. 46  3/4,'  a  new  high  record  for  1924.    French  francs  jumped 
fifteen  points  to  5  l/2  cents  and  Belgian  francs  to  5,03  cents,  as 
the  Germans  appeared  before  the  Interallied  Conference  in  London, 
London,  Brussels,  Paris  and  even  Berlin  were  all  optamistic.  That 
day  United  States  Government  bonds  went  to  new  high  levels,  carry- 
ing with  them  the  national  securities  of  Great  Britain  and  France, 
In  V/ashington,  President  Coolidge  was  echoing  the  cheerfulness  of 
Western  Europe's  capitals.     There  is  a  probability  that  the  next 
meeting  of  the  Sixty-eighth  Congreee  will  have  laid  before  it 
further  proposals  for  more  reductions  in  taxation*     The  stock 
market  is  having  an  unusually  active  August,  and  everyv/here  there 
is  the  feeling  that  the  world  is  on  the  eve  of  a  great  revival  of 
trade  and  industry.    While  Europe  was  destroying  herself,  she  was 
using  enormous  quantities  of  both  raw  and  finished  ikoerican  mater- 
ials.   If  she  really  gets  down  to  the  business  of  undisturbed  re- 
construction, her  demands  on  .American  raw  materials  and  finished 
goods  will  be  nearly  if  not  quite  as  great  for  a  time  as  they  were 
during  the  Vi^orld  War.    American  grain  from  the  wheat  country, 
cattle  from  the  ranges  and  the  Midwest  feeding  pens,  hogs  from  the 
Corn  Belt  and  cotton  from  the  South  will  be  needed  in  an  Old  World 
that  is  getting  back  to  work.     Copper  from  the  Lake  regions,  motor- 
cars and  trucks  from  the  Midwest  and  North.,  machinery,  tools, 
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electrical  e^Viipicer/'. e.\'ery't\j.n^  in  fa.ct  that  must  go  into  the 
reweaving  of  the  fajric  of  Uiodorn  ci^'^ilization  mil  find  n6v7 
markets.    If  and  when  rlrope  begins  to  regain  her  lest  ground  the 
reaction  on  this  side  of  the  Atlciitic  £.hoi:.ld  be  excellent.  Industry 
doubtless  will  pick  up  scne  of  its  lest  •:noment\£n,  agriculture  feel 
a  new  impetus  and  business  in  general  be  stiiLu.lated,    In  the  ex- 
pected revival  of  ^wcrld  shipping,  Merican  railways,  as  well  as 
ships,  will  have  a  pari." 

Export  Beef  Trade         St*  Louis  I.-ive  S-.,cck  Reporter  for  August  4  sayo:  "In  pugilism 

and  athletics  the  Unitsvi  States  has  deiacnstrated  that  we  have  the 
puncher  to  knDck  the  Argentine  cold*    VJl^en  it  ccL^es  to  the  question 
of  export  beef  tra.de.  hcwaver,  the  South  -Pir.eri.can  country  apparent- 
ly has  the  United  States  down  and  out*    In  the  five*- year  period 
frcm  1900  to  1904  the  average  export  of  frozon  and  ch:.lled  beef 
from  the  Uriited  States  to  the  United  Kingdom  was  300./7&1 -600  pounds. 
By  1913  it  had  fallen  to  163,744  pounds— in  fact,  had  ali2i0Gt 
vanished.    Pressure  of  war  demands  put  the  amount  up  again  suddenly^ 
and  it  reached  a  peak  in  1918  of  401,357,488  pounds,.    By  1921  a 
sharp  drop  toward  no:^mal  brought  the  exports  down  again  to 
16,683,856  pounds.    In  19Z2  the  supplies  of  chilled,  and  frozen  beef 
frciD  the  United  States  -co  Great  3:'itain  had  fallen  to  zero.  In 
this  year  the  number  cf  live  cc.ttle  shipped,  which  had  been  zero 
frcm  1914  to  1920,  inclusive,  V7as  29,595.    In  contrast  with  the 
course  of  things  stated  above  in  regard  to  the  United  States.^  the 
average  quantity  shipped  from  the  Argentine  republic  in  the  five- 
year  period  from  1900  to  1904  was  110,553,408  pounds.     By  1913  the 
experts  had  gone  up  to  803,250.000  pounds*    During  the  7;ar,  by 
reason  of  insufficiency  cf  shipping  tonnage,  Argentina's  exports 
suffered  very  greatly,  and  had  fallen  to  less  than  224,000,000 
*        pounds  in  1918,  when  the  United  States  reached  its  maximum  of  all 
time*     On  the  other  hand,  by  1921  the  natural  progress  of  events 
had  brought  Argentina  up  to  837,570,272  pounds.    In  1922  Argentina* s 
exports  had  risen  to  887,844,160  pounds.     There  is  an  economic 
reason  for  the  above  chov/ing.     Land  values,  commodity  and  labor 
costs  and  taxes  in  the  United  States  have  placed  us  at  a  great  dis- 
advantage in  competing  with  Argentina  beef  makers.  Moreover, 
British  capital  is  heavily  invested  in  Argentine  ranches  and  packing 
plants  and  it  is  but  natural  for  England  to  'favor  its 'own*  in 
placing  beef  orderSo    There  is  no  justification  for  our  stockmen 
building  up  false  hopes  on  developing  a  dominating  foreign  trade 
under  existent  conditions-     On  the  other  hand,  it  should  be  borne" 
in  mind  that  the  trcnendous  population  increase  and  industrial  ex- 
penses of  the  United  States  is  creating  a  new  home  demand  more  than 
offsetting  what  we  have  lost  abroad-     The  situation,  therefore,  is 
one  of  encouragement,  after  all*" 

Parmer's  Market^  An  editorial  in  Southern  Agriculturist  for  August  1  says: 

■'Soap  box  orators  and  jack-leg  vrriters  have  for  years  told  the 
American  fanner  he  is  the  most  independent  man  in  the  world.  This 
same  old  story  has  been  told  so  many  times  that  the  farmer  has  come 
to  believe  it  is  the  gospel  truth.     Of  course  the  farmer  is  not 
altogether  to  blame  for  believing  the  story  of  his  independence. 
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There  nas  a  time  a  good  many  years  ago  vjhen  the  itoerican  farmer 
and  his  family  could  practically  live  within  themselves.    But  that 
day  is  gone  and  the  farmer,  his  wife  and  his  children  are  heavy  ' 
purchasers  of  manufactured  articles. Added  to  being  a  heaver  pur- 
chaser in  the  markets  of  tne  world>  the  farmer  has  to  come  into 
actual  competition  with  the  farmers  of  the  world.    His  heme  market 
is  supplied  from  almot-t  svary  country  on  the  globe  and  the  market 
for  his  produce  is  the  W'jrld.    Ke  can  no  longer  remai.n  independent. 
He  is  in  a  century  when  rapid  transportation  plus  ice  machines 
makes  the  carrying  of  even  perisnable  products'  possible  twelve 
months  in  the  year.     A  drought  in  New  Zealand  makes  the  price  of 
the ■  f armer'^s  butterfat  advance  because  the  British  Isles  use  about 
60,000  tons  of  butter  from  that  far  away  island  in  the  Pacific  each 

year  ,Now  that  the  whole  world  is  in  competition  ^^th  the  farmer, 

he  must  stop  thinking  of  himself  as  being  independent.    He  must  be 
willing  to  cooperate  to  strengthen  himself  and  to  strengthen  others. 
At  the  same  time  he  must  also  produce  a  quality  product*     The  day  i£ 
past"  when  the  independent  farmer  or  the  one  xvho  is  cooperating  can 
secure  a  reasonable  profit  from  an  inferior  apple  or  egg,  from  poor 
butter  or  low  grade  lambs." 

Farm  Profits  /ni  editorial  in  The  Country  Gentleman  for  August  9  says: 

"There  is  too  much  land  in  use  for  farming  purposes  that  has  not 
paid,  -does  not  pay  and  can  not  pay  its  way.    There  is  too  much 
grazing  land,  untended,  abused  and  running  do?.Ti»    Hundreds  of 
private  reclamation  projects  and  dozens  of  State  and  Federal  pro- 
jects are  in  trouble  because  of  the  unwise  attempt  to  develop  new 
stump,  desert  or  swamp  Ipnds  before  they  were  needed.    Tens  of 
thousands  of  old  fields  are  going  back  into  pasture;  pastures  going 
back  into  gullied  barrens  and  brush.    Millions  of  acres  of  wha-t  was 
recently  the  finest  sort  of  timber,  gcme  and  recreation  country 
have  become  idle,  unstocked  waste,    VJhat  has  happened  to  us? 
Nothing  except  that  we  are  growing  up.    We've  gone  through  our 
pioneering  days  and  now  are  in  another  and  different  economic  perio: 
We  are  industrial  as  well  as  agricultural.    We  must  make  adjustments- 
in  our  land  affairs.    To-day  people  don't  need  to  farm  unless  they 
want  to;  a  thousand  other  occupations  are  available  to  them.  People 
will  not  farm  unless  it  pays  them  to  farm.    It  never  did  pa^/  to  fari 
a  lot  of  the  land  in  farms.    By  really  farming  the  real,  farm  land, 
under  the  methods  already  in  use  on  thousands  of  successful  farms, 
plantations  and  ranches,  we  can  raise  all  the  farm  products  that  it 
will  pay  us  to  raise.    Wnen  we  quit  trying  to  farm  land  that  it  doer 
not  pay  to  farm,  the  farmers  on  the  real  farm  lands  will  get  by 
very  nicely^    We  must  quit  using  land  in  ways  that  do  not  pay  and 
use  land  only  when  and  as  it  does  pa^^    But  nobody  knows  with 
certainty  how  to  figure  whether  land  is  paying  its  v^ay  or  not.  No- 
body knows  how  to  tell,  in  advance,  just  wiiere  or  when  it  will  pay 
to  work  land  in  given  ways.     If  our  agricultural  authorities  ivould 
pause  for  a  while  in  their  excited  efforts  to  grow  two  blades  where 
only  one  and  a  half  will  pay,  and  would  check  up  on  the  factors 
that  determine  what  pays  and  what  does  not  pay,  and  make  some  maps 
to  show  T/here  each  sort  of  land  use  is  paying  and  where  it  is  not 
paying,  perhaps  the  process  of  adjusting  our  land  affairs  would  be 
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less  painful  and  long-drawn  out*    Under  what  circumstances  does'  it 
pay  to  use  given  lands  for  given  purposes?    It  is  a  question  more 
vital  this  year  even  than  politics,*" 

.d  Reclamation  "         Chicago  Journal  of  Commerce  for  August  5,  in  an  editorial 
commenting  upon  Llayor  II"1  an 'S  (New  York)  recent  declaration  as  to 
the  need  of  irrigation  jii  the  Pacific  slope,  says:  ''As  a  matter  of 
fact,  there  is  too  much  irrigated  land  in  this  country,  and  Wall 
Street  furnished  a  great  proportion  of  the  money  which  was  put  into 
ventures  to  bring  inferior  land  into  competition  v/ith  superior 
acres*    There  is  too  m.uch  agriculture  now*     It  is  difficult  even 
for  the  ordinary  farmer,  with  dry  land,  to  make  a  reasonable  profit. 
The  difficulty  is  all  the  greater  in  the  case  of  irrigated  land, 
Wnen  a 'man  irrigates  a  farm,  or  drains  a  marsh,  he  adds  a  tremendous 
fixed  overhead.    Year  after  year  he  must  maintain  his  canals, 
ditches,  dams,  or  what  not.     Thus  his  irrigated  laiid  is  usually  too 
expensive  for  operation.    If  there  were  merit  in  any  aigument  to 
add  tc  tilled  acreage  by  irrigation,  it  virould  be  better  to  begin  to 
till  the  laiid  which  already  has  been  irrigated  at  vast  expense, 
instead  of  starting  new  schemes*" 

at  Philip  Coan  is  the  author  of  a  lengthy  article  entitled 

"liirnere  the  Wlieat  Crop  Will  Fay/'  in  Commerce  and  Finance  for 
August  6^     He  says  in  part:     "Now  that  the  farmer  has  the  best  bids 
in  two  years  for  his  wheat,  and  sees  a  reasonable  hope  of  making  a 
fair  return  on  its  cultivation,  the  whea-t  growers  stand  a  good 
chance  of  getting  on  their  feet  once  more.    But  who  are  the  wheat 
growers  this  year?    There  have  been  some  radical  changes  in  the 
relative  rank  of  the  wheat  growing  States. .From  the  five  leaders, 
Kansas,  North  Dakota,  Montana,  Oklahoma  and  Nebraska,  will  come 
more  than  47  per  cent  of  the  wheat  raised  in  1924,  if  the  Gcvern<» 
ment  estrjnate  is  borne  out.    In  1920  it  took  six  States  to  raise 
somewhat  less  than  one-half  of  the  crop.    In  1923.,  the  best  seven 
States  fell  distinctly  short  of  supplying  half  the  crop  between 
them.     The  six  leaders  in  the  crop  average  for  the  years  1914=i918 
made  up  leES  than  47  per  cent  of  the  average  crop  for  those  years. 
It  appears  from  thee4  figures  that  wheat  growing  is  this  year  un- 
usually concentrated  in  a  few  leading  States,  while  many  of  the 
former  leaders  are  diverting  land  to  other  kinds  of  culture. , .Two 
considerable  changes  have  taken  place  this  season.     The  price  of 
wheat  has  risen  and  the  growers  of  half  a  dozen  States  have  raised 
very  nearly  one-half  of  the  grain  for  which  the  higher  price  is  bid^ 
These  States  appear  on  the  map  as  a  tier  running  northward  frcm 
Oklahoma  to  North  Dakota,   skipping  South  Dakota,  since  its  wheat 
crop  is  below  average  of  former  years,  but  the  area  of  bigger  wheat 
crops  extends  westward  into  Montana.     Likewise  it  reaches  westward 
from  Kansas  into  Colorado.     As  the  eastern  portion  of  Colorado  re^* 
sembles  western  Kansas  and  Nebraska,  it  is  not  surprising  to  find 
the  State  producing  this  year  one  of  its  three  or  four  largest 
wheat  crops  to  date — a  crop  nearly  twice  the  size  of  last  year' Sc 
The  mail  order  catalogues  will  in  that  case  acquire  a  keener  in^' 
terest.     The  farm  implement  and  fertilizer  companies,  will  find  8. 
field  for  orders.    Road  improvement,  school  construction,  and 
building  in  general  have  several  years  to  make  up  in  both  the  chief 
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sprirg  rheat  States,    /uiy  surplus  that  the  presert  crop  may  bring 
bids  fair,  therefore,  to  result  in  an  increase  in  iion"a^';^ri cultural 
employment. . . . . " 


Section  3 

L^ARKST  QUOTATIONS 

Farm  Products    ^  Aug,,  7:     Chicago  hog  prices  closed  at  $1C*35  for  the  top  a.nd 

f9  to  ^10„?0  for  tne  bulk.     Medium  and  good  beef  steers  07  to 
$10^,40;  butcher  cows  aiid  heifers  $3.75  to  §10;  feeder  steers  f?4„50 
to  $8.25;  light  and  medium  weight  veal  calvos  08»25  to  Oil, 25;  fat 
lambs  sOll.bO  to  |13,90;  feeding  lambs  Oil  to  Ol3;  yearlings  08^75 
to  011*75;  fat  ewes  04  to  OS. 

Eastern  Shore  of  Virginia  Irish  Cobbler  potatoes  generally 
lower,  closing  at  Ol075«2.25  per  barrel  in  eastern  markets;  Olr50« 
1*75  f.o,b«,  Onley,  Virginia,    Georgia  Elberba  peaches  weaker  rang- 
ing Olcv75-2.25  per  bushel  basket  and  six  basket  carrier  in  consuming 
centers.    Cantaloupes  higher*    Turlock  Section  California  Salmon 
Tints  standards  45*^8  sold  at  Os^-S^SO  in  New  York  and  Eoston* 
Maryland  Green  Meat?  $4  in  Riiladelphia,    Delaware  Salmon  Tints 
03-3,50  in  New  York.    'Jatorrnelons  tend  lower,    Georgia  and  South 
Carolina  Tern  TJatsons  22«26  pound  average  0175-3OO  bulk  per  car  in 
city  markets. 

Closing  prices,  92  score  butter:    New  York  38^;  Chicago 
36  1/4/;  Philadelphia  35  1/2/;  Boston  37  1/2/, 

Closing  prices  at  Wisconsin  primary  cheese  markets  August  6: 
Flats  19  1/2/;  Twins  19/;  Cheddars  19/;  Single  Daisies  19  1/4/ ; 
Double  Daisies  19  1/4/;  Square  Prints,  Young  Americas,  and  Longhorns 
19  1/2/. 

Grain  prices  quoted  August  7:    No.l  dark  northern  Spring' 
I\5inneapolis  Ol.34-l,.55,    No. 2  hard  winter  Chicago  Ol,28  i/2-1/29  1/4; 
Kansas  City  Oia8~1^33;  St.  Louis  Ol.26-l.27.     No^2  red  winter 
Chicago  Ol,30;  Kansas  City  $1.32v  St.  Louis  Ol. 39*1.40.    No, 2  mixed 
corn  Chicago  Ol, 14-1. 15;  No, 2  yellow  Chicago  $1.15  l/2;  Llinneapolis 
Ol.lO  1/2.    No, 3  yellow  corn  St.  Louis  Ol,14;  Kansas  City  Ol.li; 
:anneapolis  OI.O8  1/2.    No. 3  white  corn  St.  Louis  Ol»14;  Kansas 
City  s?l,07.    No. 3  white  oats  Chicago  54-54  1/2  cents;  Mnneapolis 
48  l/2«49  cents;  St,  Louis  53-53  1/2  cents;  ICansas  City  55  cents. 

Average  price  of  Aiiddling  spot  cotton  in  10  designated  spot 
markets  declined  7  points,  closing  at  29^07/  per  lb.    New  York 
October  fuxure  contracts  declined  14  points,  closing  at  28«06/. 
(Prepared  by  3u.  of  xxgr.  Econ.) 

Aug,  6,      Aug,  7,  1923 
102.57  89,55 
89o73  78,36 


Industrials  and      Average  closing  price  Aug^  7, 

Railroads              20  Industrials  102.30 

20  R.R.   stocks  90,18 
(Wall  St.  Jour.,  Aug,  8.) 


DAILY  DIGEST 


.n^d     ,h  States  Department  of  Agriculture  for  the  purpose  of  presenting  all  shades  of  .pinion  as 

If  r  r"  °"'  "i'-'-''-'^-  P»rtieularly  in  its  economic  aspects.  ResponsibUity  ap^ox!^ 

^wt^ TptttlL"""  "  '""""'^  "claimed.   The  intent  is  to  reflect  acc^a^X 
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Cotton  Ruling  Edv/ard  E.  Bartlett,  president  of  the  Ne^  York  Cotton  Ex-  ' 

change,  received  a  cablegram  yesterday  from  President  Jvluir  of  the 
Liverpool  Cotton  Association  explaining  the  decision  of  the  latter 
board  to  stop  until  further  notice  trading  in  contracts  for  future  delivery  of 
American  cotton  beyond  July,  1925,    The  cablegram  read  as  follov/s:  "Our  futures 
contract  is  based  on  universal  standards  until  July  31  j  1925,  ^rhen  agreement 
terminates.    By  August  31  our  decision  as  to  the  basis  for  trading  in  August  (1925) 
delivery  and  onward  will  be  reached,  and  then  trading  in  July  and  all  future 
months  7/ill  be  resumed."    (N.Y. Times,  Aug. 9.) 


Cotton  Exchange  iMotion  pictures  were  taken  on  the  floor  of  the  New  York 

Filmed  Cotton  Exchange  yesterday  while  the  members  were  in  action  followiiTg 

the  announcement  af  the  Goverriment  crop  report,  which  resulted  in  a 
sharp  drop  in  cotton  prices.    This  was  the  first  time  in  the  histoiy 
of  the  exchange  that  motion  pictures  were  taken  on  the  floor.    According  to 
Edward  E,  Bartlett,  jr.,  president  of  the  exchange,  the  pic^res  were  taken  by 
the  Fox  Film  Corporation  for  an •  educational  film  showing  the  part  the  exchaiige 
plays  in  the  cotton  industry.    They  will  be  shown  extensively  in  the  South,  where 
many  of  the  planters  who  raise  cotton  have  never  seen  the  exchange  and  have  no 
idea  of  what  the  trading  on  the  floor  looks  like,  (Press,  Aug*  9») 


Business  Conditions      A  questionnaire  on  business  conditions  was  sent  to  1O,O0G • 

bankers  throughout  the  United  States  by  C.F^Childs  &  Co.,  Govern- 
m.ent  bond  specialists,  in  an  effort  to  reach  a  basis  for  fig^aring 
out  the  future  trend  of  business,  and  a  summary  of  the  replies  was  furnished  yes- 
terday.   The  present  readjustment  in  prices,  accompanied  with  low  interest  rates, 
can  be  expected  for  a  long  time,  according  to  75  per  cent  of  the  answers,  while 
17  per  cent  looked  for  a  short  period  of  readjustment,  20  per  cent  attributed  the 
letdown  in  business  to  political  factors  and  16  per  cent  said  the  reason  lay  in  " 
extravagant  living  and  a  "tendency  to  mortgage  future  incomes  which  restrict  con- 
sumption,"     (Press,  Aug. 9,) 


Rumania  Hoards  A  Bucharest  dispatch  to  the  press  to-day  says:  "The  v/heat 

Wheat  export  duty  has  been  increased  50  per  cent  to  44  pounds  per  carload 

It  will  be  further  incre^ed,  it  is  stated,  if  such  action  is 
necessary  to  curtail  the  exportation  of  the  grain,  the  crop  of 
which  is  declared  to  be  unsatisfactory.    The  American  I.linister,  Peter  Augustus  Jay-, 
plans  to  leave  Bucharest  Sunday  for  Washington,  where  he  will  report  fully  regard- 
ing the  new  Rumanian  mining  law  and  the  attitude  of  the  Goverriment  toward  the 
settlement  of  Rumanian  commercial  debts," 


I 
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Agricultural 
Prices 


Cotton  Price 


the  Ruhr 


Wheat  Prices 


An  editora.al  on  farm  prices  and  their  relation  to  the  admin- 
istration, in  Tne  Washington  Post  for  August  8,  says  in  part:  "Since 
85  per  cent  of  the  country's  wheat  crop  alone  is  destined  for  the 
home  market,  it  follows  that  domestic  consumers  will  pay  for  the 
increase  in  price  in  direct  proportion.     But  while  the  income  of  the 
farmer  is  increased  that  of  the  cons-omer  is  not  necessarily  reduced, 
if  the  fant-gr- -expends  his  gain  upon  industrial  products*    From  the 
rapidly  diminishing  number  of  bank  failures,  it  would  seem  that  the 
farj^er  is  seizing  the  opportunity  to  pay  off  his  heavy  indebtedness. 
If  this  is  so,  conditions  about  him  will  soon  be  stabilized,  A 
normal,  healthy  recovery  is  to  be  desired  rather  than  the  sharp,  • 
upward  bound  from  artificial  stimulus.     If  there  is  a  drastic  ad- 
vance in  one  section  there  will  be  a  corresponding  retreat  in 
another.    But  the  one  is  dependent  upon  the  other.    Fnat  is  necessaiy, 
then,  is  a  collective  policy,  which  takes  account  of  each  class. 
From  the  gradual,  but  sure,  recovery  of  the  fajmer  it  appears  that 
the  country  at  large  is  returning  to  a  firm  basis." 

A  dispatch  from  Shreveport,  La.,  to  the  press  of  Aug-ast  8 
states  that  forty  cents  a  pound  was  paid  for  the  first  bale  of  this 
season's  Louisiaiia  cotton  crop  August  8-    The  bale  which  arrived  a 
day  earlier  than  the  first  two  bales  of  the  1923  crop  graded  good 
middling  and  weighed  395  pounds. 


Dawes  Report  and 


An  editorial  in  The  New  York  Times  for  August  8  says:  "Ef- 


forts are  again  made  to  confuse  the  economic  with  the  military 
eva.cuation  of  the  Ruhr»    The  former  is  stipulated  in  the  Da77es  re- 
port as  essential  and  its  provisions  have  been  agreed  upon  between 
the  Allies.    The  latter  is  a  matter  for  negotiation  betv/een  the 
French  and  German  Governments.    Without  economic  evacuation  the 
Dawes  plan  can  not  be  put  into  effect.    But  there  is  no  reason  to 
believe  that  the  presence  of  a  small  detachment  of  French  troops 
need  in  any  way  interfere  with  the  economic  life  of  the  Ruhr  region. 
This  fact  was  tacitly  recognized  by  the  Dawes  committee...,*' 

The  "National  Stockmg:n  and  Farmer  for  August  9  says:  "The 
'hidden  factors'*  which  control  our  markets  have  been  the  subject  of 
much  conjecture,  investigation  and  agitation.    The  idea  cultivated 
by  panacea  peddlers  has  been  that  some  evil  influence  conti'olied 
prices  at  the  bidding  of  sinister  'master  minds';  that  by  pushing 
a  button  or  making  signs  prices  were  juggled  to  the  advantage  of 
the  jugglers  and  the  dismay  of  everybody  else.    That  such  mysterious 
forces  exist  principally  in  distorted  imaginations  is  plain  when  we 
examine  the  recent  trend  of  the  grain  market  and  the  factors  which 
influenced  it.     Added  to  the  estimates  of  a  small  wheat  crop  in 
this  country  came  the  forecasts  from  eleven  foreign  countries  in- 
dicating a  harvest  of  1,913,000,000  bushels,  compared  with 
2,199,000,000  bushels  last  year.     This  is  a  reduction  of  13  per  cent, 
Then  black  rust  struck  Canadian  ^heat  and  the  report  came  out  that 
the  yield  v/culd  probably  be  30  per  cent  under  last  year.  Foreign 
countries  in  need  of  wheat  began  to  take  notice.    It  looked  to  them 
that  if  they  wanted  wheat  they'd  better  get  it  soon,  for  there  might 
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not  be  enough  to  go  around.    If  supply  and  demand  govern  prices, 
under  the  above  conditions  prices  would  rise.    We  know  they  did' 
rise  and  that  the  old  economic  law  is  still  functioning.    The  same 
thing  happened  with  corn,     Follov;ing  the  report  of  the  worst  crop 
outlook  in  five  years,  prices  advanced  immediately.    We  need  not 
look  farther  for  the  factors  that  control  markets," 
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MARKET  QUOTATIONS 

Farm  Products  Aug,8:     Chicago  hog  prices  closed  at  *10,35  for  the  top  and 

09.25  to  $10^25  for  the  bulk.     Medium  and  good  beef  steers  §7  to 
$10.:,40;  butcher  cows  and  heifers  $3^75  to  ^10;  feeder  steers 
§4,50  to  §8,25;  light  and  medium  weight  veal  calves  §8«25  to  $11*25; 
fat  lambs  Oll«50  to  §13.90;  feeding  lambs  §11  to  §13;  yearlings 
§8^75;  fat  ewes  §4  to  §8, 

Eastern  Shore  of  Virginia  and  Maryland  Irish  Gobbler  pota-" 
toes  closed  weak,  §1,50-2.25  per  barrel  in  eastern  markets;  §lp50- 
1*60  f.,o^b,     Onley,  Virginia.     Peach  markets  unsettled.  Georgia 
Elbertas  §3,75-2.25  per  bushel  basket  and  six-basket  carrier  in 
eastern  markets ,  §2„25-2»50  in  Chicago,    Cantaloupes  steady  to  finn. 
California,  Turlock  Section  Salmon  Tints  standards  45 's  sold  at 
§4-5  in  consijiming  centers,  top  of  §5*25  in  New  York  and  BaltLmore, 
Watermelons  weakened  slightly.     Tom  Watsons  from  Georgia  and  South 
Carolina,  22-30  pound  average,  brought  §225'-450  bulk  per  car* 
Massachusetts  yellow  onions  sold  at  §2,75-3  sacked  per  100  pounds  in 
New  York  and  Philadelphia;  §2,75-2,85  for  Japanese  Sets  at  Connecti- 
cut Valley  points. 

Closing  prices,  92  score  butter:    New  York  38^;  Chicago 
26  1/2/;  Philadelphia  39/;  Boston  38/. 

Closing  prices  at  Wisconsin  primary  cheese  markets  Aug^ubt  7: 
Single  Daisies  19  1/4/;  Longhorns  and  Square  Prints  19  l/2/^ 

Grain  prices  quoted  August  8:    No,l  dark  northern  spring' 
Minneapolis  §1,34-1.54  3/4,    No. 2  hard  winter  Chicago  §1^30  1/2- 
1,31;  Kansas  City  §1.19-1,31;  St.  Louis  §1,^26-1,27.    No, 3  red  winter 
Chicago  §1,29  l/2.    No, 2  red  Kansas  City  §1.33-1,34;  St.  Louis 
§1,39-1.41,    No. 2  mixed  corn  Chicago  §1,15-1,16;  No. 2  yellow  Chicago 
§1^16  1/2,    Minneapolis  §1.09  1/2-1,10.    No. 3  yellow  corn  St^Louis 
§1,15  1/2,    No. 2  yellow  Kansas  City  §1,11  No, 3  yellow  Minneapolis 
§1.08-1,09.     No.  3  white  corn  St.  Louis  §1.13.    No. 2  white  cor?i 
St.  Louis  §1.13.     No, 2  white  Kansas  City  §1,12,.   No. 3  white  oats 
Chicago  54  1/2  cents;  Minneapolis  48  l/2  cents;  St.  Louis  52  1/2 
cents.    Kansas  City  54  cents. 

Average  price  of  Mddling  spot  cotton  in  10  designated  spot 
markets  doc lined  80  points,  closing  at  28,27/  per  lb.    New  Orleans 
October  futures  contracts  declined  82  points,  closing  at  26«,4i/, 
New  Yoi-k  report  not  received,   (Prepared  by  Bu.  of  Agr,  Eccn,  ) 

ndu St rials  and      Average  closing  price  Aug,8,        Aug. 7,        Aug^8,  1923 

Railroads  20  Industrials  101.79        102,30       .  88^63 

20  R,R.  Stocks  90.20  90,18  77,,86 


(Wall  St,  Jour,,  Aug, 9.) 
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DAILY  DIGEST 


Prepared  in  the  United  States  Department  of  Agrieulture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
reae«ted  in  the  press  on  matters  affecting  agricuJturc.  particularly  in  its  economic  aspects.  ResponsibUity.  apftforal 
or  disApproval.  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  tha 
news  of  imporiaB«e. 
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Tobacco  iviarKet-  A  Chattanooga,  Tenn, ,  dispatch  to  the  press  of  August  11 

ing  in  Tennessee     states  that  activities  of  the  Burley  Tobacco  Growers*  Coopera- 
tive Association  in  eastern  Tennessee  have  been  suspended  follow- 
ing issuance  of  a  temporary  injunction  against  the  organization. 
The  injunction  ^as  obtained  by  the  State  in  Knoxville  Chancery  Court.     The  State 
brands  the  association  unlawful,  violating  the  Anti-Trust  Act  of  1903.     The  re- 
straining order  is  believed  to  be  the  first  step  in  a  determined  campaign  of 
private  tobacco  interests  against  the  association,  which  has  been  so  recognized  as 
a  cooperative  organization  that  it  has  been  able  to  borrow/  $10,000,000  from  the 
Federal  Governzient„ 


The  International         A  Paris  dispatch  to  the  press  of  Aug^ast  10  states  that 

Conference  unanimous  approval  Tjas  given  by  the  French  cabinet  August  9  to  the 
action  of  Premier  Herriot  and  his  colleagijes  at  the  London  repara- 
tions conference, 

A  London  Associated  Press  dispatch  August  10  states  that  the 
first  of  three  protocols  necessary  to  put  the  Dawes  reparations  plan  into  opera- 
tion was  signed  August  9  by  representatives  of  the  German  Government  and  the 
reparation  commission.    The  document  formally  accepts  the  Dawes  plan,  and  by  it 
the  reparation  commission  releases  all  German  assets  as  security  for  the  proposed 
loan  so  that  they  ^^in  be  available  to  Germany. 

A  London  dispatch  to  the  press  to-day  states  that  news  from  Paris  that 
Premier  Herriot' s  cabinet  had  agreed  unanimously  to  his  policy  acted  as  a  refresh- 
ing tonic  in  conference  circles  Aug^ast  10  and  it  is  being  again  predicted  that 
work  will  be  finished  by  the  middle  of  the  week.     The  report  says:  "Everything  now 
depends  on  military  evacuation  of  the  Ruhr.     On  all  other  major  points  the  Allied 
and  German  experts  have  reached  a  complete  agreement,    Herriot 's  success  in  Paris 
is  attributed  to  zwo  concessions  by  the  British:  the  one  ,a  conference  on  inter- 
allied debts,  at  which  Anerica  will  not  bo  present;  the  other,  that  the  British  wil3 
remain  in  the  Rhineland  if  the  Germans  do  not  fulfill  their  obligations  in  respect 
to  tne  treaty  and  tho  Dawes  plan*," 


©arope's  Cereal  A  Paris  dispatch  to  the  press  to-day  says:  "The  impression  ii 

Crop  this  market  at  the  beginning  of  August  is  that  the  cereal  harvest 

will  be  generally  gcoi  in  Europe  this  season,  with  the  average  yielc" 
higher  than  last  year's,  except  for  the  Northeastern  States,  Never- 
theless, Europe  will  still  to  a  great  extent  be  dependent  on  Anerica  and  Australia, 
for  her  grain  supply  during  the  coming  season.     As  for  France,  the  indicated  yield 
of  her  wheat  harvest  is  still  placed  at  80,000,000  quintals,  as  against  last  year'c 
75,000,000." 
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Agriculture  In  an  editorial  entitled  "Farmers  Wearing  Smiles,"  The 

Breeder's  Gazette  for  July  31  says:  "So  :ar  as  farmers  are  concernef 
the  'smile'  map  is  variegated.    V/e  ar3  assured  by  many  ree-ders, 
however,  xhat  their  crops  and  the  rising  prices  of  farm  products  arc 
beginning  greatly  to  brighten  tneir  outl  :>ok.    Undeniably  many  fann- 
ers in  various  regions  are  in  a  much  happier  mental  state  and  in  a 
stronger  economic  position  than  they  wera  last  year-    One  of  our 
Kansas  correspondents  writes:     'Kansas  is  happier  than  it  has  been 
for  several  years,  with  wheat,  corn  and  logs  steadily  advancing  in 
price;  and,  with  a  surprising  wiieat  crop,  of  the  finest  quality, 
farmers  are  at  last  wearing  a  smile*     Coin  premises  well,    A  few 
more  rains  will  make  the  crop,  and  it  is  cloudy  as  I  write* •    It  is 
transparent  bunk  for  any  one  to  argAie  tha't   ^rising  prices  for  farm 
products  are  due  entirely  to  manipulation  ^'.esigned  to  ser^/e  politi- 
cal ends.'     the  life  and  vitality  of  Americans  interlocking  basic 
industries  are  beginning  to  express  thomsel  -es  in  farm  product 
prices.     If  .  farming  were  a  moribund  bvisiness  »  as  some  of  its  politi- 
cally-minded 'friends^  assert,  attempts  to  'stimulate*  it  would  fail 
The  general  improvement  now  taking  pla.^e  is  due  to  causes  ond  forces 
which  no  combination  of  'interests'  cctild  stimulate  if  ihe  industry 
were  not  steadily  'coming  back*  on  its  own  motive  power*  Intelli- 
gent 'big  business'  ought  to  be  interest^^d  in  trying  to  bring  about 
better  prices  for  farm  products.    We  think  that  it  is;  not,  however; 
for  partisan  political  purposes,  but  for  obviously  sound  business 
reasons.     Most  farmers  are  not  'wearing  stiles* j  and  not  a  few  have 
quit  or  are  deeply  discouraged  and  hard-uu^  but  their  business  as  a 
whole  is  undergoing  an  encouraging  improve;^^nt,  born  of  its  own 
recuperative  power." 

Beet  Growers  on  Emphatic  protest  against  any  reduction  in  tne  present  duty  o^i 

Sugar  Tariff      sugar  as  an  act  in  favor  of  foreign  interests  and  unfriendly  to  the 

agricultural  interests  of  the  United  States  was  lodged  with 
President  Coolidge  August  8  by  the  Nebraska  Cooperative  Beet  Gro?/er5 
Association,  of  Scotts  Bluff,  Neb,     The  protect,  v/hich  is  the  first 
expression  of  opposition  to  the  report  of  the  Tariff  Commission  on 
the  sugar  schedule  by  the  domestic  sugar  beet  intin'osts  to  be  made 
public,  was  in  form  of  a  resolution  by  the  board  of  dirccC,ors  of  the 
organization  signed  by  Frank  Thomas  as  president  and  L.R^Leonard, 
secretary.  (Press,  Aug.  9.) 


Cooperative 
Marketing 


A>'.  editorial  in  Northwest  Farmstead  for  August  _  says:  "This 
paper  favors  cooperative  marketing  of  all  farm  products  that  can  be 
marketed  tnat  way. But  Northwest  Farmstead  wants  it  distinctly 
understood  that  it  does  not  believe  that  the  greatest  eff.^ct  on  the 
price  of  wheat  or  any  other  crop  by  cooperative  marketing  atIII  come 
as  a  resr.lt  of  a  tariff  or  as  a  result  of  an  attempt  to  'force  •• 
prices  up'  by  xhe  •  trust*    method.. ...  On  tne  other  hand,  with  organ- 
izations like  the  Twin  City  Iviilk  Producers  and  the  Minnesota  Coop- 
erative Creameries  Association,  'unquestionably,  prices  have  been 
maintained  at  a  much  higher  level  than  they  otherwise  would  have 
been,  without  any  violent  methods  or  the  use  of  any  other  sort  of 
force;  just  good  honest,  businesslike  methods  in  which  producers 
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have  learned  now  to  serve  the  demands  of  their  patrons.     The}'  have 
furnished  quality;  they  have  furnished  it  promptly  and  reliably; 
they  have  cut  cut  wastes  aiid  losses;  they  have  uti-.ized  all  the 
product,   or  nearly  all  of  it,  turning  the  surplus  cream  and  milk  ini: 
butter  and  cneese,  the  skimilk  into  casein,  even  making  use  of  tne 
buttermilk  from  the  creameries.     Cooperative  marketing  has  enabled 
them  to  cash  in  on   -"  e  qualixy. .Cooperative  marketing  permits  the 
farmer  to  really  get  paid  for  quality.    I^  permits  of  large  savings 
in  matters  such  as  freight,  handling  charges  and  the  like-    3ut  that 
it  "will  ever  live  up  to  the  premises  of  some  of  its  proponeiits  m 
the  mattee  of  'forcing  prices  up,'  IJcrth-yest  Farmstead  very  greatly 
doubts." 

Gotten  Standards  The  Kew  York  Journal  of  Commerce  for  Augast  9  says:  "The  ne-.vf: 

that  the  Liverpool  Cotton  Exchange  has  announced  t.iat  -until  further 
notice  there  "dll  be  no  trading  in  contracts  for  future  delivery  of 
American  cotton  beyond  July,  1925,  is  taken  calmly  by  the  local 
market  in  the  belief  that  settlement  of  the  standards  controversy 
which  is  rssponsible  for  the  action  of  the  Liverpool  exchange  will 
not  be  long  deferred.    The  differences  that  have  arisen  between  the 
Liverpool  Cotton  Association  and  the  United  States  Department  of 
Agriculture  over  the  '-oni-^srersal '  adoption  of  the  standards  now 
applied  to  sales  of  cotton  in  the  United  Spates  have  not  been  given 
much  publicity,  but  the  available  information  indicates  that  the 
differences  of  opinion  are  not  profound.     They  aiDparently  grow 
chiefly  out  of  the  inability  of  the  American  representatives  to 
g^uarantee  that  tlie  standards  will  not  be  changed  without  sufficient 
notice  g:iven  in  advance-     For  the  present  the  agreement  to  recognize 
the  Amierican  standards  holds,  and  it  is  to  be  hoped  that  in  the 
interests  of  all  parties  concerned  the  gains  in  orderly  marketing 
and  in  the  simplification  of  price  quotations  resulting  from  inter- 
national acceptances  of  recognized  standards  will  not  be  lost  throi;^h 
inability  to  settle  the  outstanding  differences." 

Farm  Prices  An  editorial  in  The  Rural  New-Yorker  for  August  2  says: 

"Each  week  brings  us  new  reason  to  believe  that  general  farm  prices  , 
will  be  higher  this  fall. This  has  become  quite  evident  with  wheat, 
corn  and  most  other  grains;    We  think  it  will  follow  with  potatoes, 
most  kinds  of  fruit  and  general  farm  produce.     This  Tzill  help,  A 
modernte  crop  with  good  prices  is  always  better  for  farriers  than  a 
b'omper  crop  and  prices  completely  controlled  by  the  m-iddlemen.  In 
the  latter  case  no  one  receives  any  great  benefit  except  the  dis- 
tributing classes*     Consumers  rarely  benefit  from  a  bumper  crop. 
A  little  illustration  of  this  is  seen  in  the  present  wate:Tnelon  crop 
from  the  South.     There  is  an  immiense  production  and  the  wholesale 
markets  are  flooded  so  that  these  melons  bring  only  a  few  cents 
each.     Yet  cons-umers  who  buy  at  retail  are  paying  65  cents  or  more. 
If  the  retail  price  were  reduced,  as  it  should  be,  if  the  law  of 
supply  and  demand  were  working  properly,  there  wo'uld  be  three  times 
as  many  melons  sold  and  the  crop  could  be  handled.     The  *  bumper 
crop'  so  highxly  praised  by  dealers  and  miiddlemen  simply  gives  these 
gentry  the  power  to  dictate  prices  at  will  and  squeeze  both  farmer 
and  cons"jm,er-     The  prospects  now  are  for  mediior.  sized  crops  of  r.ost 
products  and  tha.t  will  give  some  advantage  to  the  producer.  There 
will  still  remjain  the  fact  that  the  purchasing  power  of  the  farmer's 
dollar  is  too  low," 
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Farm  Profits  Writing  in  Coi.-irierce  and  Fina:ice  for  iia^^st  6,  M'Cready  Sykc 

says;  "The  Liii.^oln  (llebrrska)  Joint  Stock  Laiid  Sank  gets  out  an 
interoeti.x-3  loaflet  entitled  ^ A  Graphic  Story  of  Two  States,'  giv- 
ing statistics  and  charts  of  crop  production  in  I^ebraska  and  lo'va. 
The  title-page  b^^ars  tho  subhead  M^iJhatever  Falls,  Fanning  Always 
Endures.'     "These  two  States  are  properly  described  as  lying  in 
'one  of  the  richest  food  producing  sec^tiions  of  the  vrcrld'     and  as 
'characterized  by  diversified  faming.'     It  appears  that  an 
'average'  Iowa  f  rnr:  includes  156.8  acres,   of  which  134  acres  are 
under  cultivatio-.i .    It  has  an  estimated  value  of  $34-, 662  and  a 
mortgage  of  09.353,     The-  livestock  includes  6  horses  and  D.ules, 
22  head  of  cat-.l3,  44  hoad  of  hogs,  3  sheep  and  130  chickens,  all 
of  which  have  cm  average  value  of  about  §1,800,    The  crops  pro- 
duced beside  pasturage  include  1,994  bushels  of  corn,  77  bushels^ 
of  wheat,  991  tuBhels  of  oats,  30  bushels  of  barley.,  5  bushels  of 
rye,  36  bushels  :f  potatoes  and  25  tons  of  hay,  all  with  an  aver- 
age value  of  frotj  $1,800  to  02,000.     Six  farms  out  of  seven  have 
telephones  and  t^iree  out  of  four  nave  automobiles.     One  farm  m 
six  nas  water  in  the  house  and  one  farm  in  eleven  has  a  tractor, 
Tne  figures  for  Febraska  are  not  much  under  these.    We  take  Iowa, 
for  illustration  because  Iowa  is  pnrhaps  most  frequently  mentioned 
as  a  Sta-te  of  prosperous  and  successful  farming.    It  is  not  stated 
what  it  cost  to  produce  this  $1,300  to  $2,000  worth  of  crops.  It 
takes  of  course  t.ie  riajor  part  of  the  time  of  the  owner  or  of 
whatever  person  nms  it*    We  do  not  know  what  the  owner  or  manager 
of  a  property  worih  approximately  $35,000  -^ould  consider  his  year' 
work  TTorthj  and  tiiere  probably  are  no  standard  figures,  but  a  man 
with  far  less  abi:,ity  than  such  a  fam  demands  could  earn  miuch  nor 
than  ^?1,200  a  year,  and  tnat  seems  a  low  ai^iount  to  allow  for  the 
owner's  services.     Hie  hired  labor  on  a  farm  of  134  acres  under 
cultivation,  using  6  horses  and  supporting  22  head  of  cattle,  woul 
undoubtedly  requirf.-  at  least  t^-^o  ctner  m:en  for  most  of  tne  year, 
for  wliose  services,  with  that  of  extra  help  in  harvest,  vljSOO 
would  not  be  a  high  estimate.     Frequently  much  of  this  laoor  is 
done  by  miembers  of  the  family,  but  we  must  count  it  all  in  in 
arriving  at  the  Vfdue  of  the  capital  investm.ont  based  on  net  earn- 
ing capacity,     Se.--;d,  fertilizer  and  supplies  would  run  over  $500. 
These  items  aggregate  $3,200,  and  although  the  roughest  kind  of 
tentative  sstim.ates  they  are  in  any  case  not  too  high.     On  the 
other  han-d,  the  value  assigned  to  the  crop  probably  does  not  in- 
clude the  very  considerable  portion  of  the  product  which  either 
directly  or  by  exchange  at  tho  store  provides  the  family  com- 
misG'iry.     It  can  not  supply  it  all,  and  supplies  less  than  it  usee, 
to  do.     One  thousand  dollars  would  probably  be  large  enough  to 
cover  this*     The  farmer  also  has  his  house  rent  free.     Tne  value  o 
th2.s  is  difficult  to  esticiate,  as  the  comparison  must  be  with 
altogether  different  kinds  of  residences.     Allowing  a  liberal 
ma-^ginj>  this  represents  an  added  credit  of  say  $900,  m^aking  a  tots 
income  for  crops  (taking  tne^  Iiigner  figure  of  $2,000;,  commissar^' 
and  rental  value  of  the  residence  of  $3,900.     A  gross  income  ci 
$3j900  and  operating  expenses  of  not  less  than  33,200  leaves  not 
more  than  $700  as  the  net  operating  income  of  such  a  farm.  From 
this  must  be  deducted  taxes,  life  insurance  and  a  proper  allowance 
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for  depreciation  of  buildings.     The  final  net  income  would  be 
trilling.     T.iese  being  tne  figures  of  an  exceptionally  fertile  and 
'"6?.!  .ioveic^. region,  it  is  evident  thax  analyzed  on  an  income 
basis  there  seems  to  be  but  little  capital  value  in  the  farm  itself  1' 

Wheat  Buyers  of  An  editorial  in  the  Journal  of  CcMiiierce  for  August  9  says: 

Europe  "The  late3t  official  crop  forecast  indicates  a  gain  of  74,000,000 

bushels  in  the  ivheat  crop  of  tnis  countr:,^  basing  estimates  on 
August  1  conditions.     This  is  a  very  substantial  gain  of  10  per  cent 
over  the  estimates  of  a  month  ago  and  brings  the  estimated  total 
yield  to  814,000,000  busnels.     Nevertneless  the  report  does  not 
appear  ■:o  have  xiad  a  depressing  effect  upon  market  quotations.  Tlie 
^bullisn'  at':itude  induced  by  the  belief  that  heavy  foreign  pur- 
chases, not  only  of  wheat  but  of  various  other  commodities,  will 
be  sure  to  follow  any  settlement  of  the  reparations  question  is 
based  upon  somewhat  hasty  and  essentially  uncritical  assumptions 
which  have  been  set  forth  in  these  columns  from  time  to  timie.  F^r 
present  purposes,  however,  the  general  considerations  which  make 
it  appear  likely  tnat  the  revival  of  the  buying  poiver  of  impover- 
ished Europeans  will  be  a  very  slow  development  devoid  of  spectacu- 
lar features  may  be  disregarded.     Attention  is  called  instead  to  a 
few  of  the  facts  that  ^dll  influence  the  Europesji  demand  for  wheat 
during  the  coming  months — facts  unrelated  to  reparation  contro- 
versies tut  undeniably  significajit  in  their  bearing  upon  the  price 
situation.    It  is  quite  true  that  both  France  and  Germany  have  a 
considerably  reduced  wheat  acree^ge.     It  is  also  true  that  crops  are 
belo-.7  the  average,  and  the  latest  reports  from  such  an  important 
wheat  exporting  country  as  Rumania  indicate  that  production  is  be- 
low normal  and  that  no  great  amount  of  wheat  will  be  available  for 
expert.     According  to  infomation  received  from  a  French  corres- 
pondent, imports  of  wneat  duriiig  xhe  current  crop  year  will  be 
about  on  a  par  with  those  of  the  preceding  period,  as  thessailer 
area  sown  will  probably  be  just  about  offset  by  an  increase  in 
acre-age  yield.     At  the  same  time  nev^'s  comes  from  Germany  to  the 
effect  tne.t  in  the  face  of  crop  shortages  a  relaxation  of  the 
restrictions  against  exports  has  led  to  the  exportation  of  some 
grain  in  an  endeavor  to  raise  domestic  prices,  which  have  improved 
som.ewhat  of  late 

Wool  Consumption  An  editorial  in  The  Rural  New-Yorker  for  August  2  says:  "It 

seems  that  this  country  has  been  actuall}/  shipping  back  to  Europe 
wool  which  it  previously  imported.     Habit  and  fashion  are  affecting 
the  market.     The  hew  plan  of  selling  two  pairs  of  trousers  with  . 
each  suit  lessens  the  demaiid  for  clothing,  since  the  coat  and  vest 
will   "'last  longer,'     Then  the  change  in  women's  garments  from  wool 
to  cotton  and  silk  (and  a.rtificial  silkj  at  that),  makes  the 
sheep- s  overcoat  look  shabby.     And  think  how  the  automobile  and 
the  radio  are  affecting  trade.     Last  year  some  $4,000,000,000  was 
spent  for  cars,  and  some  §350,000,000  for  radio  fixtures.  There 
were  no  increased  earnings,   so  that  this  vast  sum  must  be  adjusted 
to  *living  expenses,*     That  means  anong  other  things  cheaper 
clothing  or  more  patching  and  repairing.     We  see  this  working  out 
in  the  shoe  trade  in  the  imr.:ense  increase  in  cobblers  and  shoe 
repairing  outfits.     It  is  strange  to  think  how  listening  in  at  a 
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radio  may  affect  the  price  of  wool,  yet  that  is  -nhat  is  happening. 
And  a  factor  for  consideration  is  the  increased  use  of  substitutes. 
The  sheep  mvst  c  cinpete  with  the  rag  ba.g.     Shoddy  is  soiling  out 
wool.     And  'artificial  silk,^  too*    E^/en  the  silk  worm  has  its 
imitators  just  as  soon  as  it  s  product  bee  ernes  worth  v;hile*** 


Section  3 
LIARKET  QUOTATIONS. 
(WEEKLY  RSVIE^-7) 

Farm  Products  Aug. 11:     Chicago  hog  prices  ranged  75/  to  $1  higher  for  the 

week  ending  August  3;  medivci  and  good  beef  steers  25  to  7  5/  lower; 
butcher  ccv/s  and  heifers  steady  to  25/  higher;  light  and  medium 
weight  veal  calves  50  to  7b/  nigher;  fat  lamibs  steady  to  10/  lower; 
feeding  lambs  Zb6  higher;  fat  ewes  steady  to  25/  higher. 

Eastern  Shore  of  Virginia  and  Maryland  Irish  Cobbler  potatoes 
closed  weak  in  eastern  markets;  New  Jersey  Cobblers  fairly  steady, 
Kansas  and  ^^issouri  stock  firm  in  Chicago,     Peach  markets  unsettled. 
Cantaloupes  steady  to  fim.     Watermelons  weakened  slightly.  Ten 
Watsons  frcr.  Georgia  and  South  Carolina,  22-30  lb.  average,  brought 
$225  to  i-iSO  bulk  per  car.     Massachusetts  Yellow  onions  sold  at 
■02.7  5  to  §3  sacked  per  100  lbs-  in  New  York  and  Philadelphia, 

Butter  markets  no  more  than  steady  followmng  a  week  of  more 
or  less  unsettled  trading.     Principal  factor  holding  market  in  this 
positio:-A  is  the  scarcity  of  fancy  grades.     Storage  movement  active 
with  surplus  over  last  year  b,eccming  heavier  this  week* 

Ch-^ese  markets  firm  and  active  v.dth  prices  well  maintained, 
Producbioii  continues  heavy  although  in  Wisconsin  shipping  is  some- 
what hej.d  up  during  the  week  on  account  of  flood  conditions. 

Wheat  market  weaker-     Prices  about  2/  lower  for  week.  More 
favorable  crop  prospects-    Lower  foreign  markets  and  heavy  movement 
of  new  wheat  contributed  to  weakness.    Corn  market  very  firm  al- 
though continued  fa.vora-ble  v/eather  was  said  to  be  improving  crop 
prospects-     Oats  steady;  prices  practically  unchaggtid^ 

Es.rly  arriva.ls  of  new  timothy  hay  in  eastern  and  central 
western  markets  generally  in  poor  condition,  large  percentage  heat- 
ing.    Demand  for  this  hay  rather  dull-    Best  grades  of  old  timothy 
hay  scarce  and  market  fim*     Receipts  prairie  hay  light.     Rains  in 
West  delaying  movement.    Urgent  demand  at  Chicago  and  Omaha. 

Wheat  millfeed  market  nervous*    Demand  very  d-uLl .  North- 
western mills  offering  only  in  scant  quantities^  Southwestern 
mills  and  resellers  offering  rather  liberally.    Cottonseed  and 
linseed  meal  quiet,  demand  light. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  84  points  for  the  week  ending  August  8,  closfxig 
at  28^27/  per  lb.;  New  Orleans  Ocxober  future  contracts  decliiaed 
78  points,  closing  at  26,41/,  (Prepared  by  Eu .   of  Agr.  Econ.) 


20  FuR.  stocks  90./,'4  9'J^20 

(Wall  St.  Jou--.,  A'-T^-!-!  ) 
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DAILY  DIGEST 


Preparsd  in  the  United  States  Departraent  of  A^culture  for  the  purpose  of  presenting  all  shades  of  opinion  as 
refis«t»4i  in  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  ResponsibiJity,  apfur^v^ 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
^llQ^vs  ef  importtuifte. 
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Gro'^ers  Sued  for  A  Macon,  Ga. ,  dispatch  to  the  press  of  August  12  says:  '*''Ihat 

Contract  Breach    the  Georgia  Peach-Growers  *  Exchange  had  to  resort  to  the  courts' 

during  the  shipping  season  just  past  in  order  to  keep  members  from 
breaking  their  contracts  and  selling  to  buyers  direct,  and  that 
a  serious  effort  v/ill  be  made  to  dissolve  the  organization  and  liquidate  its  busi- 
ness at  the  next  meeting  were  two  of  the  facts  revealed  here  August  11  when 
suit  was  filed  by  the  exchange  against  several  growers  before  Judge  Malcolm  Jones, 
of  the  Bibb  Superior  Court •    Injunctions  had  to  be  secured  to  prevent  a  number  of 
members  of  the  exchange  from  selling  direct  instead  of  through  that  organization, 
and  the  charge  brought  against  these  an.d  other  growers  is  that  they  broke  their 
contracts  and  sold  fruit  that  did  not  go  through  the  exchange.     Over-production  of 
peaches,  inability  of  the  markets  to  consume  the  fruit  as  it  came  in,  and  general 
business  depression  all  over  the  country  produced  conditions  totally  unexpected 
and  without  parallel  in  the  history  of  the  Peach-Growers*  Exchange,  which  hereto- 
fore has  always  been  able  to  take  care  of  the  situation." 


Europe  Buying  An  Oklahoma  City  dispatch  to  the  press  of  August  12  sates 

Southwest  that  European  flour  dealers  continued  rather  steady  buying  of  low- 

El  our  grade  flours  in  Oklahoma  and  Texas,  with  prospects  for  an  increased 

business  in  view  of  the  Canadian  situation.    Importers  of  Latin- 
iknerican  countries  regard  prices  here  as  too  high,  although  the 
outlook  is  for  good  business. 


Cooperative  A  Cleveland  dispatch  to  the  press  of  Aug-ust  12  states  that 

Institute         representatives  of  many  leading  cooperative  agencies  met  in  a  pre- 
liminary conference  August  11  to  discuss  informally  plans  for  or- 
ganizing a  pennanent  international  institute  of  cooperation  to  deal 
with  all  phases  of  group  buying  and  selling.    The  institute  would  act  as  a  clear- 
ing house  for  ideas  on  collective  dealings*    Its  membership  would  be  limited  to 
neither  producers  nor  cons'omers.    The  conference  at  Cleveland  v/ill  set  a  date  in 
1925  v/hen  the  first  international  institute  is  to  be  held,  and  will  consider 
invitations  from  colleges  for  the  meeting.     Several  preliminary  organization  con- 
ferences alrea'dy  have  been  held  in  Washington. 


Bread  Prices  in  A  dispatch  from  Paris  to  the  press  of  August  11  states  that 

Paris  the  price  of  bread  rose  again  August  9  in  Paris  for  the  third  time 

in  loss  than  three  months,  in  spite  of  the  Government's  effort  to 
combat  the  rising  wheat  market.    The  LUinistry  of  Agriculture  an- 
nounces that  energetic  action  toward  the  control  of  wheat  prices  will  be  taken  as 
soon  as  the  London  conference  is  over  and  the  Cabinet  can  devote  itself  to  the 
problem  of  the  cost  of  living,  which  was  one  of  the  principal  features  of  Premier 
Herriot's  campaign  for  office. 
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Section  2 

Agriculture  An  editorial  in  Western  Breeder *s  Journal  for  July  31  says: 

",,,»Isn't  it  a  weakness  of  the  fanner,  as  well  as  others,  that 
when  he  is  hard  up  he  wants  something  done  about  it,  but  when  the 
situation  improves  a  little  it  doesnH  appear  to  be  quite  so 
necessary?     The  advent  of  a  period  of  comparative  prosperity  causes 
hijm  to  lose  interest  in  organized  movements  toward  economic  stabil- 
ity in  agriculture— until  conditions  change  for  the  worse  again.  It 
is  an  unfortunate  tendency.     liVhat  agriculture  needs  above  everything 
else  is  not  the  occasional  opportunity  to  amass  wealth,  but  greater 
stability,  a  condition  of  affairs  that  will  assure  the  producers  of 
the  country  a  fair  return  on  their  labor  and  investment  from  year  to 
year.    Those  who  are  unfavorable  to  any  legislation  affecting  agri-- 
culture  and  who  are  inclined  to  oppose  any  organized  attempt  to  give 
farmers  greater  control  over  the  marketing  of  their  own  products, 
are  already  pointing  to  the  present  situation  as  proof  that  *it  is 
all  a  matter  of  supply  and  demand*'    And  of  course  it  is  a  matter  of 
supply  and  demand.  ^mMXM)mmXlMmAmmm)mMm^ 
J5;?35J^    The  law  of  supply  and  demand  is  inherent  in  our  system  of 
commercial  intercourse*    It  should  be  plain,  however,  that  this  law 
is  susceptible  to  a  measure  of  control;   just  as  the  operation  of 
various  natural  laws  are  placed  under  control  in  order  that  they  may 
be  beneficial  instead  of  harmful*    Farmers  should  learn  to  treat 
'those  two  impostors,*  times  that  are  abnormally  good  and  times  that 
are  not  good  enough,  just  the  same.    It  -Erhould  be  the  purpose  of  the 
farmers  of  the  country  to  steadily  develop  a  plan  along  broad  and 
constructive  lines  to  eliminate,  as  far  as  possible,  the  element  of 
hazard  that  is  now  so  apparent  in  the  business  of  farming.    A  period 
of  comparative  prosperity  should  not  cause  any  deviation  from  thi-s 
purpose*'* 

Canada's  Wealth  A  survey  by  the  Canadian  Pacific  Railway  of  the  national 

wealth  of  the  Dominion  of  Canada  in  1921  estimates  the  total  at 
$22,195,000,000,  or  ^2,525  per  capita.     Seventeen  items  enter  into 
the  compilation  and  the  capital  invested  in  the  farms.,  including 
implements  and  livestock,  ranks  first,  with  §6,587,000,000,  or  29*68 
per  cent  of  the  whole.    Including  the  value  of  the  agricultural  pro-- 
duction  in  1921,  amounting  to  $1,396,000,000,  the  agricultural  wealti 
of  Canada  totaled  $7,983,000,000,  or  nearly  36  per  cent  of  Canada's 
wealth.    Second  in  the  list  was  urban  real  property,  to  which  was 
added  one-third  to  provide  for  undervaluation  by  assessors  and  for 
roads,  bridges  and  sewers.    The  estimated  value  based  on  the  returns 
in  1921  was  $5,752,000,000,  or  25.91  per  cent  of  the  total  wealth*. 
Railroads  were  third,  with  an  estimated  value  of  $2,159,000,000, 
•  iknong  the  other  items  of  importance  were  stocks  in  process,  raw 
material,  and  finished  products  of  manufacturing  establishments,  %o 
which  100  per  cent  was  added  as  an  estimate  of  the  manufactured 
goods  in  the  hands  of  dealers.     This  amounted  to  $1,363,000,000,  or 
6*14  per  cent  of  the  whole-    The  tangible  value  of  the  forests  .  • 
amounted  to  $1,197,000,000,  or  5,4  per  cent.    The  household  furn- 
ishings and  other  personal  property,  including  automobiles,  totalM 
^1,144,000,000  or  5,15  per  cent.  (N.Y.Times,  Augai.) 
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Cottqu       1  H.  G,  Hester,  secretary  of  the  New  Orleans  Cotton  Exchange, 

'  in  his  official  report  of  the  cotton  crop  of  the  United  States  for 

the  season  1923-24,   says  that  "notwithstanding  the  largest  acreage 
planted  up  to  last  year,  the  outturn  of  the  crop  has  been  disap- 
pointing.    The  fe¥7  hundred  thousand  tales  increase  has  not  been  cod 
mensurate  with  the  efforts  expended  to  overcome  adverse  conditions. 
Weather,  perhaps,  more  than  the  boll  weevil^  has  been  the  cause 
during  the  past  season,  though  the  v/eevil  has  contributed  its  quota - 
...•Shortage  of  supplies  and  not  speculation,  as  claimed  by  some 
foreign  authorities,  is  the  cause  of  high  values,,  which  perhaps  are 
less  profitable  to  the  farming  interests  as  a  whole  than  would  be  a 
more  abundan.t  supply  at  Imer  prices,  produced  under  normal  sur- 
roundings."    (Press,  Aug.  11.) 

2  In  a  lengthy  review  of  the  recent  report  of  Secretary  iiester, 

of  the  New  Orleans  Cotton  Exchange,  Arthur  Richmond  Marsh  says 
in  The  Economic  V/orld  for  August  9:",..  •The  extremely  important  fact 
that  emerges  from  the  figures  just  given  is  that,  while  the  peculiar 
conditions  obtaining  of  late  in  the  American  cotton  industry  have 
rendered  possible  a  sufficient  reduction  in  this  country* s  con- 
sumption of  American  cotton  since  the  beginning  of  1924  to  prevent 
the  development  of  a  positive  cotton  famine  this  summer,  this  saving 
has  almost  been  offset  by  an  increase  in  the  consumption  of  foreign 
countries,  especially  those  of  Europe.     Indeed,  the  only  inference 
possible  from  the  available  figures  of  cons^jmption  is  that  during 
the  six  months  from  February  to  July,  1924,  British  a^d  Continental 
European  manufacturers  consumed  about  100,000  bales  more  of  American 
cotton  per  month  than  they  had  consumed  during  the  corresponding 
period  in  1923 «    Moreover,  this  important  incres.se  of  the  rate  of 
British  and  European  consumption  is  certainly  not  likely  to  dis- 
appear in  the  near  future,  now  that  the  general  economic  rehabilita- 
tion of  Europe  in  practically  assured  by  the  adoption  of  the  Dawes 
reparations  program.    It  is  equally  certain  elso  that  the  reduction 
of  about  975,000  bales  in  the  consumption  of  mills  in  the  United 
States  which  occurred  during  the  second  half  of  the  cotton  year 
1923-1924  m.ust  be  more  than  made  good  by  an  increase  of  iknerican  con- 
sumption during  1924-1925,  since  not  the  faintest  real  evidence  ex- 
ists of  a  decrease  of  the  rate  of  consumption  of  cotton  goods  by  the 
American  people." 

County  Agents  in  An  Atlanta  dispatch  to  the  press  of  August  11  says:  "That 

Georgia  farmers  throughout  Georgia  are  availing  themselves  of  the  aid 

offered  by  the  county  agent,  and  that  this  pays  for  itself  m.any 
times  over  in  savings  effected,  is  disclosed  in  the  annual  report 
of  J,  G.  Oliver,  State  agent,  just  made  public.     The  report  shov/s 
5,322  meetings  were  held  by  county  agents  in  the  State  during  the 
year,  21,29-4  demonstration  centers  established,  and  170,995  farmers 
reached  through  these  meetings  and  demonstrations.    During  the  year 
the  county  agents  assisted  2,107  farmers  in  obtaining  purebred  stocky 
They  aided  in  the  purchase  of  forty-five  beef  bulls,  285  dairy 
bulls,  847  dairy  cows,  1,147  sows,  2,206  roosters  and  32,773  hens. 
County  agents  helped  to  install  eighty-three  home  water  supply 
systems,  102  home  lighting  systems,   and  furnished  1,057  building 
plans  to  farmers." 
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Farm  Implement  Export  figures  for  the  fiscal  year  ended  June  30  show 

Exports  further  r^rogress  in  the  recovery  from  the  post-war  slump  in  foreigr. 

markets  for  agricultural  implements.    During  June  alone,  according 
to  the  Department  of  Commerce,  the  exports  of  these  goods  ^';ere 
valued  at  §4,722,579.     This  compares  with  $4,202,299  in  June,  1923, 
a^d  $2,000,000  in  June,  1922.     Shipments  for  the  year  viere  valued 
at  060,904,888  and  compare  v/ith  §51,000,000  in  1923,  $37,750,000 
in  1922  and  s?20,250,000  in  1921.    In  1920,  however,  the  exports 
reached  the  huge  total  of  $80,000,000.    In  1913,  the  last  pre-war 
year,  the  total  was  $40,572,352.     (Press,  Aug.  11«) 

Fann  Values  "Farm  land  values  have  shrunk  more  than  $18, 000,000,000  since 

1920,"  says  a  report  of  the  Sears-Roebuck  Agricultural  Foundation. 
"This  big  slump  in  land  values  involves  all  States  except  three, 
but  the  greatest  loss  has  been  felt  in  the  I.adwest,  where  grain  and 
livestock  are  the  principal  crops  and,  in  fact,  the  great  bulk  of 
our  food  supply  is  produced.     Good  plow  lands  in  Iowa  that  averaged 
$257  an  acre  for  the  entire  State  five  years  ago  are  now  valued  at 
an  average  price  of  $169  an  acre.    Good  plow  lands  in  Ohio  shrank 
in  value    from  $132  per  acre  down  to  $98  during  the  same  period. 
The  equivalent  figures  for  Illinois  are  $213  in  1920  and  $148  in 
1924*    South  Dakota  shows  a  shrinkage  of  59  per  cent.  Western 
irrigated  lands  make  the  best  showing  taken  as  a  whole*     Several  of 
these  States  have  nearly  held  xheir  ovm  as  to  land  values.    This  is 
largely  due,  no  doubt,  to  the  new  irrigation  projects  that  have 
been  going  through  the  improvement  an.d  investment  stage  during  the 
past  five  years.    A  number  of  the  Southern  States  have  also  made 
a  good  showing.    Texas  and  Oklahoma,  for  instance,  are  credited 
v/ith  average  land  values  slightly  higher  than  the  1920  estimates. 
New  Jersey  edges  her  wa^^  into  this  class  also.    The  strictly 
cotton-producing  Southern  States  like  Georgia  and  South  Carolina 
have,  however,  shown  sharp  declines  in  land  values,  despite  the 
high  price  of  cotton."    The  $18,000,000,000  shrinkage  on  farm  lands, 
as  a  v/hole,  is  figured  on  the  basis  of  the  1920  census  valuation, 
Tlie  total  value  of  farm  lands  and  buildings  for  that  year  is  given 
as  $66,316,000,000.    The  1924  value  as  estimated  from  the  reports 
of  the  Department  of  Agriculture  figure  at  about  72,5  per  cent  of 
the  1920  valuation.    This  gives  a  total  calculated  shrinkage 
amounting  to  $18,237,000,000.    This  decline  brings  farm  land  values 
back  practically  to  the  1916  level.     (Wash.  Post.  Aug,  9.) 


Grain  Uerger  An  editorial  in  The  Prairie  Farmer  for  Aug-Jist  2  says:  "The 

old-line  grain  men  who  have  offered  their  properties  and  their 
services  to  the  grain  producers  of  the  Nation  may  have  a  sincere 
desire  to  dedicate  the  remainder  of  their  lives  to  the  cause  of 
agriculture.    Then  again,  they  may  not.    They  may  be  trying  to  sell 
a  gold  brick.    For  the  purpose  of  argument  and  without  prejudice 
to  the  case,  let  us  assume  for  a  moment  that  the  latter  is  true. 
These  men,  accustomed  to  buying  and  selling  for  future  delivery,  ha 
have  bargained  for  the  delivery  of  the  farmers'  elevators  and  the 
grain  producers  to  the  new  grain  merger.    VJiien  delivery  day  comes 
the  grain  men  will  find  the  gold  brick  in  their  own  hands.  They 
will  find  that  Ivtlllard  Myers  can  not  deliver  the  fanners'  elevatore; 
that  John  Coverdale  can  not  deliver  the  grain  producers.  Every- 
thing will  be  ready  for  the  funeral,  but  the  corpse  will  be  absent? 
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Livestock  M  editorial  in  Western  Breeders  Journal  for  July  24  says: 

Exposition         "Formal  announcenent  has  beer  made  that  the  Pacific  International 

Live  Stock  Exposition  will  hold  ±i;s  Fourteenth  Annua-1  Show  this 
year  November  1  to  indications  point  to  a  highly  successful 

shoK^    It  is  J  of  course;  u.r.f  ort\.?nat9  that  there  will  be  no  stock 
from  California,  but  tnis  fact  will  not  interfere  with  the  size  and 
excellence  of  this  year-s  Pacific  International,  since  Eastern 
States  are  preparing  to  send  larger  and  better  showings  than  ever 
before*    It  will  be  remembered  that  last  year,  with  the  cooperation 
of  the  railroads,  a  great  livestock  special  train  left  the  National 
Dairy  Show  at  Syracuse  and  came  straight  through  to  the  Pacific 
International  in  record  time,  gathering  up  cars  of  cattle  and  horse?, 
along  the  way.    Undoubtedly  this  splendid  achievement  will  be  re- 
peated this  year.    The  Pacific  International  has  been  conducted 
alwa^.'-s  in  a  progressive  spirit.    No  show  held  so  far  has  been  so 
large  and  so  excellent  as  to  entirely  satisfy  the  officers  and 
management  of  tne  exposition,  and  every  year  has  brought  the  de- 
termination to  build  bigger  and  better." 

Negro  Problem  A  Toronto  aispatch  to  the  press  of  August  8  says:  "Calling 

the  *color  line'  the  problem  of  the  present  century,  President 
J,  W.  Gregory  of  the  Geographical  Section  of  tne  British  Association 
for  the  Advancement  of  Science  made  a  prediction  August  7  of  the 
development  of  the  rffi.ce  problem  in  the  United  States  in  the  next 
hundred  years.     Immigration  from  Soutlieastern  Europe  will  replace 
negro  labor  in  the  South  in  occupations  requiring  skill,  will  mix 
freely  with  the  negro,  and  form  a  new  type  of  population  wnich  will 
demand  and  obtain  full  political  rights,  according  to  the  British 
scientist.     In  order  to  avoid  giving  the  balance  of  power  to  this 
population,  the  other  sections  of  this  country  will  probably  make  a 
special  political  divi^'ion  of  the  section  with  the  South  European 
and  negro  mixture,  allowing  its  partial  self-government  and  lessen- 
ing its  national  influence,  according  to  Professor  Gregory,  He 
reckoned  that  the  change  which  he  foresaw  would  require  about  100 
years  before  his  anticipation  of  a  kind  of  colored  Free  State  in 
America  will  be  fulfilled," 

Prices  A  New  Kaven  dispatch  to  the  press  of  August  11  states  that 

Professor  Fisher's  index  number  of  American  commodity  prices  last 
week,  based  on  100  as  the  average  for  1913,  is  147,9,  comparing  mth 
148.7  in  the  preceding  week  and  147,1  two  weeks  ago.    The  highest 
percentage  of  the  year  to  date  was  the  155,2  on  February  9;  the 
lowest  was  142,3  on  June  29.     The  highest  percentage  since  the  war 
was  247,  in  May,  1920;  the  lov/est  130,  in  January,  1922, 

Sugar  Manufacture         The  Sious  City  Live  Stock  Record  for  August  8  says:   "But,  in 

case  the  manufacture  of  sugar  from  corn  takes  on  large  vol-ome,  it 
seems  that  the  cane  and  beet  sugar  industries  would  have  to  suffer 
in  just  the  proportion  that  corn  sugar  took  the  place  of  tne  cane 
and  beet  product.     It  might  increase  the  dema.nd  for  corn  produc- 
tion, but  it  would  decrease  the  volume  of  beet  and  cane  industry. 
It  is  not  just  exactly  clear  wnerein  such  a  process  of  development 
would  help  agriculture  very  much," 


; 
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I/^iRi<i;T  QUOTATIONS 

Fam  Products  Aug,  11:     Chicago  hog  prices  closed  at  C^10.20  for  the  top 

and  $8^90  to  ClO  for  the  bulk.    Mediiun  and  good  beef  steers  $4.50 
to  $9^50;  butcner  cows  and  heifers  §3.75  to  $10;  feeder  steers 
$4^50  to  $8,25;  light  and  medium  weight  veal  calves  $8.25  to 
§11,25;   fat  lambs  $11,25  to  $'^3.90;   feeding  lambs  $11  to  SlB^lO; 
yearlings  $8,50  to  $11*50;   fat  ewes  $4  to  $8. 

Eastern  potatoes  weakened  in  leading  markets  and  at  shipping 
points.    Maryland  and  Virginia  Eastern  Shore  cobblers  closed  at 
$1,50  to  $2,25  per  barrel  in  eastern  cities;  $1,50-1^60  f»o,b. 
Onlay,  Virginia.    Watermelons  higher.     Georgia,  North  and  South 
Carolina  Tom  Watsons,  22-30  pound  average,  §225-525  bulk  per  car 
in  leading  cities;  26-30  pound  stock  $190-325  f.o.b.  Macon, Georgia. 
Peaches  generally  steady  to  stronger.     Georgia  and  North  Carolina 
Elbertas  sold  mostly  $2-2.50  per  bushel  basket  and  six  basket 
carrier,  top  of  $2.75  in  New  York.    Llaryland  and  Delaware  cantas-  • 
loupes,  Salmon  Tints  and  Green  Mea.ts  $2,50  to  $3,50  in  eastern 
cities.     Early  varieties  of  apples  from  Delaware  and  New  Jersey 
sold  at  $1,75-2,00  per  bushel  for  best  stock  in  eastern  markets. 

Closing  prices,  92  score  butter:     New  York  39^?^;  Philadelphia 
39  1/2/;   Chicago  36  1/2/;  Boston  39/. 

Closing  prices  at  Wisconsin  primary  cheese  markets  Augugt  9: 
Twins  and  Cheddars  18  1/2/;  Single  Daisies  19  l/2/;  Double  Daisies 
19/;  Young  Americas  and  Longhorns  19  1/2/;  Square  Prints  20/, 

Grain  prices  quoted  August  11:    No.l  dark  northern  spring 
(new)  Hiinneapolis  $1,41-1.44.    No. 2  hard  winter  Chicago  $1*28  l/4- 
1,29  1/2;  Kansas  City  $1.17  1/2-1.32;   St.  Louis  $1.23  1/2.    No. 2 
red  winter  Chicago  $1.30;  Kansas  City  $1.30-1.33;  St.  Louis  1.34- 

I.  37,  No, 2  mixed  corn  Chicago  $1.14  1/2-1.15;  No. 2  yellow  Chicago 
$1.15  3/4;  A^nneapolis  1.09  S/4-I.1C  1/4.    No. 3  yellow  corn 

St.  Louis  §1,14  1/2-1.15;  Kansas  City  $1.06-1.^07;  Minneapolis 

II.  08  1/4-1,09  1/4.    No.3  white  corn  Chicago  $1.13  3/4-1.14  1/2; 
Kansas  City  $1*05-1.06;  St.  Louis  $1.13-1.14.     No. 3  white  oats 
Chicago  49  3/4-52  cents;   St.  Louis  51-51  1/2  cents.     Kansas  City 
53  cents;  Minneapolis  48  1/2-49  cents. 

Average  price  of  I^'Iiddling  spot  cotton  in  10  designated  spot 
markets  advanced  5  points,  closing  at  28.28/  per  lb.     New  York 
October  future  contracts  advanced  7  points,  closing  at  27.40/. 
(Prepared  by  Bu.  of  Agr.  Econ.) 

Industrials  and      Average  closing  price      Aug.  11,      Aug.  9,      Aug.  11,  1923 
Railroads  20  Industrials  102,20         102.08  89.11 

20  R.R.  stocks  92.20  90.74  78.11 

(Wall  St.  Jour.,  Aug.  12.) 
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Cooperative  Body  A  Cleveland  dispatch  to  the  press  of  Au^ast  13  states  that 

Decides  on  Scope    International  Institute  of  Cooperation,  at  its  conference 

August  12,  unanimously  adopted  the  report  of  its  ccrmnittee  on 
permanent  organization  and  indorsed  the  recommendations  suomitted 
by  the  committee  on  plans  and  scope.    Under  the  organization  plan  membership  in^ 
the  institute  xvill  be  held  by  organizations  and  not  by  individuals,    A  cooperative 
body  may  name  as  many  delegates  as  it  chooses,  but  each  delegation  ^.^11  have  only 
one  vote.    Tlie  committee  on  plans  and  scope  rec omr,:ended  tne  calling  of  annual 
trade  conferences  to  be  participated  in  by  all  members  interested  in  the  same  in- 
dustry or  commodity.    Seven  universities  have  asked  that  the  institute  be  located 
with  them.    They  are  Ohio  State,  Dartmouth,  Brown,  Cornell,  University  of  Illinois, 
University  of  Rochester  and  lo^ra.  State  College.    The  folloT^dng  cooperatives  are 
assisting  in  organizing  the  institute:    The  Anericaii  Association  of  Commissioners, 
Secretaries  and  Departments  of  Agriculture,  tne  National  Grange,  the  American 
Farm  Bureau  Federation,  the  Fanciers'  Educational  and  Cooperative  Union  of  Anericai 
the  Farmers'  National  Grain  Dealers'  Association;  the  national  Cooperative  Liilk 
Producers*  Association,  the  National  Board  of  Farm.  Orgajr).iza.tions,  the  National 
Association  of  State  Marketing  Officials,  the  Sun  Ivkid  Raisin  Growers,  the 
American  Wheat  Growers,  Associated;  the  Rhode  Island  Hospital  Trust  Company,  the 
American  Committee  on  the  Institute  of  Agriculture  at  Rome  and  the  Farmers'  Equity 
Union, 


Land  Banks  and  Joint  Stock  Land  banks  and  Federal  Lsjid  banks  are  experienc- 

Farm  Credit      ing  intense  competition  from  other  lending  institutions,  such  as 

private  banks  and  insurance  companies,  because  of  the  present  con- 
dition of  the  money  market,  which  has  a  surplus  of  funds.  Farmers 
in  most  sections  are  reported  as  having  little  diffic^olty  in  getting  credits  at 
their  own  banks.     One  result  is  seen  in  the  last  issue  of  Joint  Stock  Land  bank 
bonds,  which  amounted  to  about  $40,000,000,  the  smallest  on  record.    It  is  ex- 
pected that  the  usual  fall  issue  will  be  even  smaller.     Several  important  con- 
solidations of  Joint  Stock  banks  are  said  to  be  in  the  making  and  probably  will  be 
announced  officially  soon.    One  estimate  is  that  the  present  total  of  about 
seventy  banks  will  be  cut  in  half. (Press,  Aug^l3.) 


The  International         An  Associated  Press  dispatch  from  London  to-day  says:  "The 
Conference        decision  of  the  German,  French  an.d  Belgian  delegates  on  the  Ruhr 

evacuation  problem  will  probably  be  communicated  to  the  reparation 
conference  to-day.    Announcement  of  this  was  made  by  Premier  Herrid:> 
of  France  to  the  *big  fourteen'  yesterday  afternoon.     It  is  this  question  which 
has  brought  negotiations  to  a  stejidstill ,  an.d  until  tne  problem,  is  solved  by  the 
three  directly  interested  powers  and  the  British  there  can  be  no  progress  toward 
closing  up  the  program  for  the  inauguration  of  the  Dawes  plaai." 
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Canadian  Wheat  An  Ottawa  dispatch  to  the  press  of  August  12  states  that 

Crop  Canada's  wheat  crop  this  year  was  estimated  at  282,042,000  bushels 

August  11  by  the  Dominion  Bureau  of  Statistics,    The  final  estimate 
of  last  year's  wheat  crop  was  474,199,000.     The  average  yield  per 
acre  of  fall  wheat  was  estimated  at  25.1  bushels  on  a  haijvested  are: 
of  765,679  acres,  or  a  total  of  19,245,000  bushels,  as  compared  witl. 
19,315,000  bushels  from  815,706  acres  last  year.    The  majority  of 
fall  v/heat  is  in  Ontario,  where  the  crop  will  average  26,9  bushels 
per  acre,  as  against  23»1  bushels  last  year.    In  Alberta  on  a  small 
acreage  the  average  has  dropped  from  28  bushels  to  10  bushels  to 
the  acre. 

Crops  and  Wall.  The  Wall  Street  Journal  for  August  12  says:  "An  irreverent 

Street  citizen  from  southwestern  Kansas  where  everything,  even  humor,  is 

dry,  writes  to  The  Wall  Street  Journal:  'Senator  La  Follette  has  a 
right  to  view  with  alann  the  conspirators  of  Wall  Street  who  are 
forcing  up  the  price  of  the  farmers'  wheat  and  hogs.    This  ex- 
penditure of  something  like  a  billion  dollars  by  the  predatory 
interests  to  undermine  his  candidacy  should  be  brought  to  the  at- 
tention of  the  Senate  committee  investigating  campaign  expenses. 
How  about  the  decline  of  four  cents  in  wheat  on  August  fifth?  We 
westerners  want  to  know  if  Wall  Street  is  now  backing  La  Follette,* 
Truth  compels  Wall  Street  to  refuse  any  credit  for  the  pres^^  ad- 
vance in  farm  prices.    But  to  keep  the  records  straight  the  facts 
can  be  stated:  Last  year  the  world  crop  of  wheat  outside  of  the 
United  States  was  enormous.    Canada,  for  instance,  produced  the 
greatest  crop  in  its  history.    Because  of  this  great  crop  prices 
were  unduly  low.     In  the  United  States  the  total  crop  was  moderate 
and  in  some  sections  almost  a  failure^    A  poor  crop  and  low  prices 
were  the  causes  of  agricultural  distress.     This  year  the  world  crop 
is  considerably  below  that  of  last  year.    Canada,  the  principal  ex- 
porting country,  has  orily  about  half  what  she  had  last  year. 
Because  the  supply  so  closely  matches  t^e  probable  demand  prices 
are  high.    In  the  United  States  there  is  a  splendid  crop  which,  as 
was  the  case  last  year,  will  be  sold  at  the  world  level  of  prices. 
Wall  Street  was  not  responsible  for  a  ccanparative  crop  failure  or 
the  small  price  last  year  in  the  United  States,    Neither  can  it 
claim  credit  for  the  small  crop  in  the  outside  world  which  is 
raising  prices  for  the  large  production  in  the  United  States  this 
year.,.,'* 

The  press  of  August  12  reports  Sir  John  Russell,  president 
of  the  agricultural  section  of  the  British  Association  for  the 
Advancement  of  Science,  in  his  address  at  the  Aug^ust  11  meeting  at 
Toronto,  as  follows:  "iifter  tracing  the  problems  confronting  the 
agriculturist  and  pointing  out  the  great  value  of  combined  coopera- 
tion between  the  great  institutions  devoted  to  agricultural  science 
in  the  various  countries  of  the  world,  Sir  John  said  in  conclusion: 
'The  purpose  to  discover  the  principles  underlying  the  great  facts 
of  agriculture  gives  the  investigator  full  latitude  and  it  justifies 
an  investigation  whether  the  results  will  be  immediately  useful  or 
not,  so  long  as  they  are  trustworthy.    For  the  upraising  of  country 


Farm  Science 

I 


I 


Vol,  XIV,  no,  37 


Anmst  13,  1924 


life  necessitates  a  higher  standard  of  education  for  the  countryman 
and  education  based  on  the  wonderful  book  of  nature,  which  lies  ope 
for  all  to  read  if  they  br;t  could.     How  many  farmers  know  anything 
about  the  remarkable  structure  of  the  soil  they  till,  of  its  fas- 
cinating histor^r,  of  the  teeming  population  of  living  organisms 
that  dwell  in  its  dark  recesses;  of  the  wonderful  wheel  of  life 
revolving  perpetually  throughout  the  seasons  in  which  the  plant 
takes  up  dead  simple  substances  and  in  some  mysterious  way  fashions 
them  into  foods  for  men  and  animals  and  packs  thsm  with  energy 
drawn  out  of  the  sunlight,  energy  which  enables  us  to  move  and  work, 
to  drive  engines,  motor  cars  and  all  the  other  complex  agencies  of 
modern  civilization?    We  none  of  us  kn,o\v  much  about  these  things, 
but  if  we  knew  more,  and  if  we  could  tell  it  as  it  deserves  to  be 
told,  we  should  have  a  story  that  would  make  the  wildest  romance  o:' 
human  imagination  seem  dull  by  comparison  and  would  dispel  forever 
the  illusion  that  the  country  is  a  dull  place  to  live  in.  Agri- 
cultural science  must  be  judged  not  so  much  by  its  material  achieve- 
ments as  by  its  success  in  revealing  to  the  countrymaji  something 
of  the  wonder  and  the  mystery  of  the  great  open  spaces  in  which 
he  dwells,'" 

Farm  Values  An  editorial  in -The  Washington  Post  for  August  12  says:  **The 

statement  of  the  Sears-Roebuck  Agricultural  Foundation  that  'farm 
land  values  l;iave  shrunk  more  than  ^18,000,000,000  since  1920'  has  a 
formidable  sound.    Eighteen  billion  dollars  is  a  large  amount  to 
lose.    But  we  shall  understand  the  situation  better  if  we  look  into 
it  a  little  below  the  surface.    The  value  of  farm  land  in  1910  was 
a  little  more  than  1^28,000,000,000.     In  1920  it  was  ,more  than 
$54,000,000,000,    Thus  it  had  increased  practically  93  per  cent* 
At  the  same  time  the  acreage  of  farm  land  had  increased  only  from 
878,000,000  to  955,000,000,  or  less  than  nine  per  cent*    The  value 
had  increased  more  than  ten  times  as  much  as  the  area.    To  take  a 
typical  agricultural  State:    In  Iowa  the  value  of  farm  land  in- 
creased more  than  138  per  cent,  while  the  area  actually  decreased 
by  1.3  per  cent*    What  this  means  is  quite  obvious.    It  means  that 
the  value  of  farm  lands  was— and  we  suppose  is— calculated  accord- 
ing to  the  current  market  prices  of  their  chief  products.    Corn  is 
the  chief  product  of  Iowa  farms.    In  1909  it  sold  for  only  49  cents 
a  bushel,  and  in  1910  the  farm  lands  of  the  State  were  reckoned 
worth  only  §3,257,000,000.    In  1919  corn  sold  for  &*35  a  bushel, 
and  the  farm  lands,  slightly  decreased  in  area,  in  1920  were 
reckoned  worth  $7,501,000,000,    The  market  price  of  the  crops  had 
increased  175  per  cent,  and  the  estimated  value  of  the  land  was 
accordingly  increased  more  than  138  per  cent.    And  of  course  v;hen 
the  market  price  of  corn  fell,  the  estimated  value  of  the  land  fell 
also.    The  estimate  of  ^^plB, 000,000,000  shrinkage  in  farm  land 
values  was  doubtless  made  a  little  while  ago,  when  corn  and  wheat 
prices  were  low.    If  it  should  be  made  to-day,  on  the  basis  of  the 
greatly  increased  prices  of  grain,  the  showing  would  be  very  dif- 
ferent.   The  statement  th3,t  land  values  has  fallen  or  risen  chiefly 
means,  in  brief,  that  there  has  been  a  fluctuation  in  the  market 
price  of  produce.    It  would  be  as  fallacious  to  say  that  the  farmers 
had  been  ruined  by  the  decrease  of  33*3  per  cent  frcm  1920  to  1924, 
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as  it  voiO  d  be  -io  S8.y  ths.t  they  had  all  been  eririched  02/  the 
increase  of  OS  per  cent  from  1910  to  1920.    i;7hen  ^^e  are  dealing 
T/ith  values  vrhich  are  frequently  and  greatly  fluctuating,  it  rdll 
not  do  to  base  general  conclusions  upcn  their  status  at  any  one 
moment.     There  r>ust  r?-ther  be  a  judicious  survey  of  averages,  ex- 
tending  over  a  considerable  period  of  tiiie.    Meither  a  fat  year 
nor  a  lean  year  is  the  true  index  of  a  country- s  econoi^ic  conditioj 

Flour  Exports  An  editorial  in  liodern  lailer  for  Augast  2  says:  "There  is 

every  reason  to  expect  expert  flour  trade  to  develop  this  year. 
Importers  are  shovring  their  interest  in  tne  situation  and  connec- 
tions that  seemed  comnerciall}^  dead  have  suddenly  coue  to  life.  As 
the  situation  novr  stands  the  "rinter  ^heat  prospect  is  fully  up  to 
expectations  and  the  chances  are  that  the  next  Goverrjzent  report 

will  sho'7  an  increase  The  spring  wheat  situation  is  equally 

good*    It  has  more  than  maintained  its  official  prospecx,    Tiiis  is 
in  contrast  ^th  Canada's  short  crop  and  quality  far  belo^r  last 
year.     In  other  ^ords  Canadian  competition  in  price  and  quality  has 
undergone  a  great  shift.     Tlie  price  situation  has  been  the  one  big 
st'ombling  block  for  ^inerican  mills  the  past  year.    The  cnan.ces  are 
that  the  average  price  for  the  crop  movement  in  the  t^o  countries 
r7ill  be  in  favor  of  the  United  States,  particularly  if  the  present 
prices  are  sustained  or  advanced  before  tne  Canadian  harvest^  A 
fair  competitive  basis  would  not  be  detrimental  to  either  country, 
Europe  should  absorb  more  than  last  year  mth  the  short  'vheat  crop 
in  Russia  and  reduced  production  in  Central  Europe.     Tiie  Southwest 
is  first  in  tne  field  Tvith  nev7  flour  of  good  quality  and  naturally 
feels  the  pulse  of  possibilities  in  expert  flour  trade,  iijerican 
mills  have  a  real  opportunity  tliis  year  and  should  organize  for 
trade  development.     Export  business  ^.ill  respond  to  ^ell  direc~ed 
effort." 

  • 

Flour  Price  in  Herbert  N.  Cass  on  writes  to  the  Philadelphia  Ledger  of 

England           August  11  as  follows:  "The  recent  sudden  rise  in  the  price  of  flcur 
is  a  serious  m-atter  to  a  nation  that  has  43,000^000  bread  eaters, 
and  -vnich  gro-rrs  onJ.y  one-fifth  as  much  vrheat  as  it  cons'jines.    It  is 
especially  serious  to  a.  nation  that  has  over  1,000,000  unemployed, 
and  "hose  exports  have  been  cut  do^  35  per  cent  belo-?  tne  pre-^/ar 
figare.     Three  cents  more  per  loaf  means  that  090,000,000  more  v:ill 
be  added  to  the  bread  bill  of  the  British  people,  and  all  of  the 
money  ~dll  be  paid  to  outside  countries.     If  present  prices  continue, 
it  7:ill  mean  hunger  in  Great  Britain  and  starvatioi'  in  Central 
Europe,     Tlie  rise  in  the  price  of  wheat  has  been  sudden  and  unex- 
pected.    Englcind  had  no  fears  of  a  tTheat  shortage  " 

^ool  in  California       A  Eresno  dispatch  to  the  press  of  August  11  says:  "After 

several  montns  of  inactivity  in  the  --ool  market  there  has  occurred 
an.  abrapt  change,  with  buyers  in  tnis  section  extremely  busy  and 
the  price  increasing  steadily,     Fresno  is  tne  leading  wool-producing 
county  of  California-    II^D.Vaughan,  local  banker,  declares  tha'c  tne 
bulk  of  wool  holdings  here  ^11  be  sola  in  the  next  two  weeks.  I.Iore 
than  25  per  cent  of  the  clip  already  is  in  the  hsn.ds  of  the  buyers," 
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Fann  Products  Aug. 12:    Livestock  and  Meats:    Chicago  prices:  hogs,  top 

$10;  bulk  to  59^90;  mediun  a^nd  good  beef  steers  S9*40  to 

§10^50;  butcher  co^-s  aiid  heifers  ?3*50  to  ClO;   feeder  steers 

to  $3.25;  li^-it  and  nediurn  --ei^ht  veal  cslves  i;8«75  to  oli;*. 
fat  lambs  $11.50  to  Ol3a90;   feeding  lanbs  i^ll.25  to  $13*25;  year- 
lings $8.56  to  $11*50;  fat  ewes  $4  to  $8. 

Eastern  Shore  of  Virginia  and  Maryland  Iri.sh  Cobbler 
potatoes  ranged  §1,50-2.50  per  barrel  in  leading  markets,  i^ew 
Jersey  Cobblers  $1.10-1. 50  sacked  per  100  pounds  in  eastern  cities. 
Very  fe"^^  sales  of  vratemelons  Tere  reported.     GeorgiLa  ai^-d  Souon 
Carolina  Ton  -Jatsons  and  Tiiurnond  Grays,  22-30  pound  average, 
brougnt  30-60/  unit  basis  in  Pittsburgh  and  Baltimore;  23-25  pound 
Tom  'i7atsons  $250-375  bulk  per  car  in  Chicago.     California  Turlock 
Section  cantaloupes  Salmon  Tints  mostly  $4-4.75  per  standard  crate 
of  45  melons.    Delaware  and  Llaryland  Salmon  Tints  S2,5C-2»75  in 
i\e^/  York.    Texas  Honeyvalls,  flats  of  12  and  15  melons,  31.25- 
1»75  in  midT7estern  cities.    Georgia  and  North  Carolina  Elberta 
peaches  02-3  per  busnel  basket  a::d  six  basket  carrier  in  city 
markets,  -Yith-B^IlBs  selling  on  about  the  Scme  priee  level. 
Lias sachu setts  yellow  varieties  of  onions,   fe*:*  sales  at  $3  sacked 
per  100  po'unds  in  Ne^  York. 

Grain  prices:  IIo.l  dark  northern  spring  (nevr)  Ilinneapolis 
$1.37-1.40.    Ho. 2  red  winter  Chicago  Si. 31-1*31  1/4;  Ilansas  City 
$1.32-1,33;   Sx.  Louis  $1.34-1.37  l/2.     I"o.2  hard  ^nter  Chicago 
$1.28  3/4-1,30  1/2;  Kansas  City  $1.18-1.31  1/2;  St.  Louis  $1,25  l/2 
No. 2  mixed  corn  'gi'^icago  $1.;L4  1/2-1.15;  ::o.2  yellcT^  Chicago  $1.15- 
1,15  3/4;  J:inneapolis^31.12-ia2  1/2.     ho. 3  yellow  St.  Louis 
$1.15  i/2;  Chicago  31.14-1. 15  3/4;  hansas  City  ftl.06-i.07; 
iv2.nneapolis  $1.10-1.11.    ho, 3  "-hite  corn  St.  Louis  $1.13;  Kan-sas 
City  $1.04-1.05;  Cnicago  $1.13  3/4-1.14  l/2.    ho. 3  T-hite  oats 
Chicago  50  1/2-52  cents;   St.  Louis  51  1/2  cents;  Kansas  City  52; 
ian_n.eapolis  4S  1/2-49  1/2  cents. 

Average  price  of  Lliddling  spot  cotton  in  10  designated  spot 
markei:s  advsnced  66  points,  closing  at  29^14/  per  lb.  Nevv  York 
October,  future  contracts  adva:-:ced  95  points,  closing  at  25.35/. 
{Prepared  by  3u.  cf  Agr.  Leon.) 

Industrials  and      Average  closing  price  Aug.  12,  Aug.  11,  Aug.  11,1923 

Railroads               20  Industrials  101.51  102.20  89.11 

20            succ:<s  31.50  92.20  76,11 
(..'all  Sx,   o^our.,  nug.  13.) 
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Prepared  in  the  United  States  Department  of  Afrioulture  for  the  purpose  of  presefltin^  ali  shad««  »f  opisien  as 
reflected  ia  the  press  on  matters  affecting  agriculture,  particularly  in  its  economic  aspects.  Responsibility,  appreral 
or  disapproval,  for  views  and  opinions  quoted  is  expressly  disclaimed.  Tke  intoat  is  to  reAsot  accitrately  the 
news  of  importanee. 
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Agricultural  A  Nev/  York  dispatch  to  the  press  of  August  14  says:  "Loans 

Credit  and  investments  exceeding  $4,000,000  and  affecting  more  than  200 

Corporation       banks  in  the  Nortm/est  nave  been  niecde  by  the  Agricultural  Credit 

Corporation  up  to  mid-Jul^^  it  is  reported. The  corporation  had 
assisted  in  the  reopening  of  nine  banks  and  by  its  loans  of 
§4,000,000  has  helped  to  protect  deposits  of  moro  tnaji  C45 ,000, 000*" 

Agricultural  Glenn  G-ri s-?=7ol d ,  Chicago  correspondent  of  The  Public  Ledger, 

Situation  in  August  14  issue  says:  "There  are  man2/  persons  ^"ho  have  questionec 

tne  economic  value  to  the  country  of  the  recent  advance  in.  the  pric^' 
of  wheat,  corn  and  otner  farr.  products*    These  say  it  ^^dll  not  mean 
much  to  the  farmer,  because  he  has  very  little  to  sell  in  order  to  take  advantage 
of  tne  higher  prices.     To  some  extent  tliis  may  be  true,  but  it  is  not  entirely  so, 
as  evidenced  by  some  developments  in  the  agricultural  districts.  An  observer  in 
Council  Bluffs,  la,,  has  tnis  zc  say:     'Fe,  right  here  Dn  the  ground,  already  are 
feeling  the  effect  of  higher  prices  for  agricultural  products**     He  says  the  banks, 
in  southwestern  Iowa  are  *unf reezing*  some  of  their  credits  through  hogs,  corn  and 
such  wheat  as  is  grown  in  the  section.    The  latter  condition  is  borne  out  in  con- 
versations with  Chicago  banizers,  who  declare  that  the  paying-up  process  is  not 
evident  in  Iowa  alone*     They  are  experiencing  the  pleasant  feeling  that  comes  iTith 
correspondent  banks  paying  off  loans  that  nave  been  carried  for  t^^o,  three  and  four 
years,  m  many  instai^ces.     Tl-.at  is  an  important  economic  condition^    Tiie  iarmer  is 
gradually  getting  out  of  debt,  and  tne  higher  prices  for  the  products  he  has  a\ail- 
aole^fcr  the  market  are  aiding  him  in  no  small  measure.    The  banks  in  turn  are 
getting  some  of  tneir  assets  released  from  the  state  of  freeze  which  has  grir^ped 
them  since  the  deflation  of  1920  and  1921." 

Railroads  A  New  York  dispatch  to  the  press  of  August  14  says:  "With 

about  a  month  to  go  before  traffic  picks  up  for  the  fall  rush  the 
^      .         Class  1  railroads,  according  to  detailed  reiDorts  concerning  condi- 
tion of^locomotives  and  freight  cars,  are  in  an  excellent  position  to  take  care 
of  the  increased  freight  movement.    As  of  the  middle  of  la^t  month  the  railroads 
reported  18.3  per  cent  of  their  locomotives  in  need  of  reioair  and  8.8  per  ceiit  of 
rolling  stock  in  need  of  overna;ulin'^^. " 


ihe  International         An  Associated  Press  dispatch  from  London  to-day  says:  "After 
conference      two  conferences,  lasting  five  hours,  the  French  and  German  delegates 
to  tne  international  conference  tonight  still  were  deadlocked  on 
^-         _  ,  "^^^  question  of  tne  time  to  be  allotted  for  the  militarv  evacuation 

01   .he  Runr,  and  it  was  decided  that  Premier  Herriot  of  France,  Chancellor  Marx  of 
L-ermany,  rremier  Theunis  of  Belgium  and  their  associa.tes  would  meet  again  at  a 
0  clock  tomorrow  morning  in  another  effort  to  reach  an  agreement 
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Grain  Exports 


Grain  Merger 


Exports  of  grain  from  the  Urited  States  last  week  totaled 
1,845,000  bushels,  against  2,234,000  bushels  for  the  previous  week. 
ComiTierce  Departnent  figures  compared  v/ith  those  of  the  previous 
v;eek  follow:  Barley,  503,000  bushels  against  89,000  bushels;  corn, 
161,000  against  165,000;   oats,  27,000  against  2,000;  rye,  47,000 
against  652,000;  imeat,  1,107,000  against  1,326,000.    United  States 
and  Canadian  wheat  flour  in  transit,  26  2,000  barrels  against  174,- 
000  barrels.     (Press,  Aug.  12.) 

An  editorial  in  Orange  Judd  Illinois  Farmer  for  August  1 
says:  "The  first  impression  of  most  people  upon  hearing  that  five 
of  the  largest  grain  firms  in  the  world  are  to  consolidate  and  sell 
out  to  farmr^rs  was  one  of  surprise,  aiid  that  surprise  was  followed 
in  most  cases  by  a  questioning  attitude.    Wny  should  these  firms 
want  to  se].l  out?    ?i/hat  have  they  got  up  their  sleeve?    Who,  if 
anybody,  ±3  concealed  in  their  wood  pile?.. .We  want  to  be  recorded 
as  solidly  back  of  the  spirit  expressed  by  President  Sam  Thompson, 
of  the  Illinois  Agricultural  Association,  when  he  said  vjo  should 
remain  open  minded  until  definite  and  complete  facts  are  presented. 
This  plan  is  undoubtedly  the  biggest  thing  that  has  ever  been  pro- 
posed.   YIq  don't  find  it  easy  to  speak  casually  of  so  many  million 
dollars  as  it  involves.     If  it  is  a  good  thing  it  will  be  tremend- 
ously good,  and  if  it  is  not  a  good  thing,  it  will  never  get  to 
first  base.    We  haven H  any  personal  axe  to  grind,  and  we  haven't 
any  pet  plan  that  this  proposal  interferes  with.    We  propose  to 
stand  by  and  hear  all  the  facts  before  we  either  recommend  or  con- 
demr*  it , " 


Immigration  in 
Canada 


"Pittsburgh 
Plus" 


Efforts  by  the  Canadian  Government  to  achieve  the  speedy 
a3f3imilation  of  new  settlers  have  been  carried  out  successfully  as 
-gC  hundreds  of  cfrofters  from  the  Islands  of  the  Hebrides,  who  have 
Jocated  on  farms  in  Western  Canada  in  the  past  severcil  years.  Mov- 
ing these  crofter  farmers,  who  are  hard  working  and  desirable 
persons,  from  their  native  homes  where  depression  reigned  and  the 
outlook  was  most  discouraging,  was  regarded  as  an  experiment,  but  a 
bulletin  of  the  Canadian  Pacific  Railroad  states  that  they  have  bee- 
assimilated  successfully.     The  Canadian  Pacific  Railway  undertook 
to  move  great  numbers  of  the  inhabitants  of  the  Hebrides  from  the 
northern  islands  to  Western  Canada,  and  succeeded  through  the  co- 
operation of  the  Federal  Government  and  the  sympathetic  assistance 
of  private  organizations.     The  nev/comers  expressed  a  desire  for  a 
community  settlement,  and  in  this  respect  their  wishes  were  acceded 
to  so  far  as  circumstances  would  permit.    Many  of  the  crofters  were 
established  on  farms  in  two  districts  near  Calgary  and  Edmonton. 
Because  of  the  satisfaction  expressed  by  the  early  arrivals  over 
their  treatment,  700  other  Hebrideans  and  their  famiilies  have  moved 
to  Western  Canada  in  the  past  year.  (N.Y. Times,  Aug. 8.) 

An  editorial  in  The  Michigan  Farmer  for  August  2  says: 
".....Farmers  being  heavy  purchasers  of  steel,  this  decision  will 
mean  considerable  in  the  economy  of  farm  operations.    For  instance, 
one  farm  implement  manufacturer  is  obliged  to  charge  a  million 


• 
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dollars  extra  for  its  annual  output,  simply  to  cover  this  imaginary 
freight  charge.     The  American  Farm  Bureau  Federation  has  calculated 
that  the  practice  costs  the  farmers  01  eleven  iJiddle -We stern  States 
a  total  of  $30,000,000  dollars  each  year,  and  there  are  other 
States  which  pay  tribute  to  this  practice  in  even  greater  propor- 
tion.    \Vhile  this  decision  will  likely  be  appealed,  there  is  no 
justice  in  the  practice  and  it  ultimately  must  be  abandoned," 

Rubber  Frederick  Simpich  is  the  author  of  a  lengthy  article  en- 

titled "Can  Wg  Grow  Our  Ovm  Rubber"  in  The  Country  Gentleman  for 
August  16,     He  says  in  part:   "Some  of  our  great  manufacturers  awoke 
some  time  ago  to  the  menace  of  the  present  situation.     Already  they 
have  begun  to  grow  their  o\^.ti  rubber  over  there  in  Ivlalaysia.  But 
our  share  so  far  is  very  small.     More  significant  still,  the  Paci  a 
Ocean  lies  between  those  far-sway  plantations  and  our  Ohio  fac- 
tories.   From  the  standpoint  of  national  security,  if  for  no  other, 
it  is  a  grave  strategical  error  to  have  to  sail  over  10,000  miles 
and  back  again — through  seas  which  might  some  day  be  hostile — for 
a  rav/  material  as  necessary  as  rubber*     And  then  we  have  to  pay  any 
price  these  eastern  growers  ask.     Oat  there  an  agreement  exists  to 
limit  production,  which  meaiis,  eventually,  raising  price s«     To  this 
rubber-control  plan  the  Dutch  are  not  a  party.     It  is  purely  a 
British  colonial  measure--but  the  British  control  77  per  cent  of 
all  rubber  gro-m  in  the  East.     Till  this  artificial  reg^ulation  was 
imposed,  obstructing  the  law  of  supply  and  demand,  we  made  no  com- 
plaint about  the  cost  of  rubber.     But  this  plan  will  soon  cut  out- 
put, very  much,  in  proportion  to  our  increasing  use.     A  war,  aii 
outoreak  of  rubber  tree  disease  such  as  wiped  out  the  industry  in 
Dutch  Guiana,  or  a  plague  such  as  now  and  then  kills  aimies  of 
native  workers  in  the  East — any  one  of  these  could  make  rubber  cost 
us  many  times  what  v/e  now  pay.     Under  some  extreme  circutistances 
-re  might  even  be  shut  off  entirely  from  this  source, ... Tliis  foreign 
control  of  output  and  price  on  raw  materials  needed  in  our  agri- 
culture aiid  industry,  like  nitrates,  potash,   sisal  and  rubber,  is 
.causing  our  Government  the  gravest  anxiety In  five  years  then 
we  shall  not  be  able  to  buy  all  the  rubber  we  v/ant,  at  any  price, 
"l"/hat  the  price  may  rise  to,  when  we  face  that  shortage,  no  one  can 
now  say.     Our  only  wa,y  out,  it  seems,  is  to  grow  our  own  rubber. 
To  do  this,  we  must  either  increase  our  holdins;s  in  the  British 
and  Dutch  colonies,  or  else  develop  new  fields  in  the  Philippines 
and  Latin  America. " 

Russian  Order  for         A  Moscow  dispatch  to  the  New  York  Times  of  Aug-ast  13  says: 
England  "The  Anglo-Russian  agreement  already  nas  begun  to  bear  fruit  in  the 

shape  of  an  order  just  placed  by  the  Centrosoyous-Union  of  Russiai:. 
Cooperatives--with  English  firms  for  agricultural  Eiachinery,  ac- 
cording to  Frank  A,  Wise,   a  director  of  the  Centre soyous,  who  is  in 
Moscow  to  attend  a  meeting  of  Centrosoyous  representatives  from  all 
over  the  world..     'This  immediate  order,*  he  said,   'runs  into  tens 
of  thousands  of  pounds  for  heavy  machinery,  threshing  machines, 
The  Centrosoyous  will  receive  from  four  to  five  years'  credit  part- 
ly by  the  British  firms  and' partly  from  the  Trade  Facilities  act, 
which  becomes  available  for  Russia  under  the  agreement,*" 
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Shipping  Fruit  Florida  Times-Union  for  August  5  says:  "Just  as  the  'green 

in  Florida        fruiters'  are  justly  held  responsible  for  the  slump  in  citrus  prict 
during  the  lust  shipping  season,  30  the  greediness  of  certain  gro;;- 
ers  may  utterly  ruin  the  market  for  Florida  grapes.    The  excuse  is 
sometimes  offered  for  the-  premature  shipment  of  citrus  fruit  that 
the  growers  are  afraid  lost  they  may  be  caught  by  a  sevoro  frost 
before  their  fruit  is  gathered.     Even  this  poor  excuse  for  working 
a  fraud  on  the  consumer  is  lacking  in  this  case.    Certainly  the 
fear  of  an  early  and  severe  frost  can  not  be  urged  as  reason  for 
thus  stabbing  this  promising  new  industry  of  grape  growing.  The 
sordid  rapacity  shown  by  those  who  rush  grapes  to  market  before  the. 
are  mature  must  reflect  upon  these  who  practice  it.    If  they  destro; 
the  demand  for  Florida  grapes  by  cheating  the  dealer  and  the  con- 
sumer they  will  surely  lose  the  money  and  the  labor  invested  in 
their  vineyards.     It  is  the  more  unpatriotic,  the  more  outrageous, 
because  the  market  for  Florida  grapes  is  not  yet  well  established. 
The  hope  of  those  wno  have  worked  to  establish  this  new  industry  is 
that  the  Florida  grape,  by  coming  into  the  market  weeks  aliead  of 
the  product  of  any  competing  State,  will  be  able  to  meet  the  demands 
of  those  who  hunger  for  tnis  fruit  and  seek  the  earliest  to  be  pro- 
cured.    Tneir  belief  is  that  the  flavor  of  the  Florida  grape  will 
be  found  so  superior  that  they  can  hold  the  market,  even  after 
those  grown  elsevrhere  are  offered.     This  hope  will  be  destroyed  and 
this  expectation  of  high  reputation  xvill  be  disappointed  if  the 
Florida  gra.pe  becomes  a  synonm  for  sourness  or  tastelessness. 
The  grape  is  not  a  fruit  that  will  improve  after  It  is  separated 
from  its  parent  vine There  is  a  movement  afoot  among  citrus 
growers  to  have  the  legislature,  at  its  next  session,  enact  a  law 
with  'teeth'  in  it  to  punish  the  shameless  action  of  those  who  scd 
to  market  citrus  fruit  unfit  to  eat,  to  the  injury  of  the  reputa- 
tion of  the  Florida  product-    Let  the  promoters  of  this  plan  incl  icL 
all  Florida  fruit  within  these  legal  restrictions,  and  grapes  es- 
pecially.   It  may  be  too  late  to  retrieve  the  reputation  of  Florida 
grapes  for  this  year.     But  if  the  legislature  enacts  such  a  law  ar.d 
recognizes  the  Federal  standards,  providing  for  confiscation  of  all 
gra.pes  that  do  not  come  up  to  standard  and  for  State  inspection  at 
shipping  poinxG,  in  conjunction  with  Federal  inspection,  next 
yea.r*s  crop  may  find, a  booming  market.     Such  a  law  will  aid  to 
put  the  Florida  grape  before  the  public  on  its  merits.    It  may  be 
relied  upon,  we  believe,  to  advertise  itself  by  its  superior  qual- 
ity, its  fruity  flavor,  and  add  perm.anently  to  the  horticultural 
resources  of  the  State," 

South  African  According  to  advices  received  from  British  cotton  trade 

Cotton  circles,  a  good  grade  of  cotton  is  now  being  gro^jm  in  South  Africa 

and,  v/hile  the  production  is  still  small,  being  more  or  less  still 
in  the  experimental  stages,  interests  concerned  in  the  development 
say  "it  is  a  most  promising  industry  and  is  likely  to  become  short- 
ly a  source  of  much  wealth  to  South  Africa,     Cotton  exports  from 
South  Africa  during  the  past  few  years  are  said  to  have  shown  con- 
siderable progress  for  an  infant  industry,     (N.Y. Times,  Aug, 12, ) 
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Farm  Products 


Section  2 
MARK3T  QjOTATIOi\iS 

Aug. 13:     C-iicago  hog  prices  declined  for  the  week,  closing 
at  $9,65  for  tlie  top;  $8.50  to  $9,50  for  the  bulk;  medium  and  goo- 
beef  steers  $6,75  to  ol0,40;  butcher  cows  and  heifers  v?3.50  to 
$9,75;   feeder  steers  $4.50  to  $8,^5;  light  and  medium  r/eight  veal 
calves  $8.75  to  $11.75;  fat  lanibs  $11.75  to  $13.90;   feeding  lambs 


$11.25  to  $13.25;  yearlings  $3.50  to  $11.50;  fat  ev;es  $4 


;o  $8 


Eastern  Shore  Virginia  and  Maryland  Cobbler  potatoes  closed 
at  $2.25-2.50  per  barrel^in  New  York;  $1.65-1.85  f.o.b,  Onley, 


Virginia. 
$4.25-4,50. 


D.lifornia  cantaloupes  Salmon  Tints,  stand3.rds  45 *s 
Maryland  -and  Dela^=-aro  Salir.on  Tints  $2.75  -$3.00  in 


l^evT  York  and  Pittsburgh-    Watermelons  steady  to  firm.  Georgia, 
North  and  South  Carolina  Tom  Watsons,  24-30  pound  averap^e,  $225- 
425  bulk  per  car  in  leading  markexs;  $175-375  f.o.b.  Macon, 
Georgia.     Georgia  and  North  Carolina  Slberta  peaches  $2.50-3.25 
per  six  basket  carrier  and  bushel  basket  in  leading  markets.  Earl^ 
varieties  of  apples  sold  at  $2-2*50  per  bushel  basket  for  best 
stock  in  eastern  cities.    New  York  Big  Boston  lettuce  ranged  $1»00« 
2.  per  crate.    Conneci:icut  Valley  yello-y  onions  s?2.75-3  sacked  per 
100  pounds  in  New  York  and  Philaielpxiia. 

Closing  prices,  92  score  butter:     New  York  38  l/2/; 
Philadelphia  39  1/2/;  Chicago  37/;  Boston  38  l/2/. 

Closing  prices  at  Wisconsin  primary  cheese  markets 
August  12:     Tv/ins  18  3/4/;  Flats  19^;  Single  Daisies  19  l/4/; 
Double  Daisies  19/;  Longhorns  19  l/2/;  Souare  Prints  20/, 

Grain  prices  quoted  Aug.  13:     No.l  dark  nortnern  spring 
mnneapolis  $1.31-1,52,    No.  2  hard  winter  Chicago  $1.29-1.30  l/.^; 
St.  Louis  $1,24  1/2-1.25  1/2;  Kansas  City  $1.18-1.28.    No. 2  red 
T7inter  Chicago  $1.31  1/4-1.32  3/4;   St.  Louis  $1.34-1,37;  Kansas 
City  $1.32-1,33.     Ho. 2  yellow  corn  Chicago  $1.16  1/2-1.17  l/2; 
Minneapolis  i^l,12  3/4-1,13  1/4;  No.  2  mixed  corn  Chicago  $1.15, 
No.  3  yellow  corn  Chicago  $1,16-1.16  1/2;  MLnjieapolis  $1.10  3/4- 
1.11  3/4;  St.  Louis  $1.16;  Kansas  City  B1,0S-1.09.     No. 3  wnite 
corn  Kansas  City  $1^06-1„07;  St.  Louis  $1.13  1/2.    No. 3  white  oats 
Chicago  50  l/2~53  cents;  St.  Louis  50  1/2-51  1/2  cents;  Kansas 
City  52  1/2  cents;  Minneapolis  48  1/8-43  5/8  cents. 

A.verage  price  of  Liiddling  spot  cotton  in  10  designated 
spot  markets  declined  106  points,  closing  at  28,08/  per  lb.  New 
York  October  future  contracts  declined  118  points,  closing  at 
27.17/.     (Prepared  by  the  3u.  of  Agr.  Eccn.) 


Industrials  and 
Railroads 


Average  closing  price        Aug,  13,      Aug.  12,      Aug.  13, 
20  Industrials  101.60  101.51  88.95 

20  R.R.   stocks  91.23  91.50  78.10 


1923 


(Y78J.1  St.  Jour.,  Aug.  14.) 


DAILY  DIGEST 


Prepared  in  the  Ui^cted  States  Depart'^^cnt  of  Aifricm^ure  for  the  purpose  of  preeonitB^  s^d«s  •£  opiniea  as 
refl&eted  ia  the  press  on  matters  affucting  agrieu^lturc,  particularly  in  its  ecoiiomic  aspects.  Kespo^ibility,  approval 
or  disapproval,  for  views  and  opiaions  quoted  is  ejcpres&ly  di^claiiaaod.  The  intent  is  to  reileot  accuratoly  the 
Bttws  of  importaBiOe. 
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President  on  President  Coolid^e,  in  iiis  speecn  accepting  the  nomination 

Agriculture      as  candidate  for  President  said:   We  novr  need  in  agriculture 

more  organization,  cooperation  and  diversificationo    The  farmer 
should  have  the  benefit  of  legislation  providing  for  flood  control 
and  development  of  inland  watenvays,  better  navigation  east  and  south  from  the 
Great  Lakes,  reclamation  and  especially  relief  for  those  who  can  not  meet  tneir 
payments  on  irrigation  projects.     But  the  main  problem  is  marketings  Cooperative 
effort,  reorganization  of  the  freight-' rate  structure/  good  business,  and  good 
wages  in  mjanufacturing,  and  the  settlement  of  European  affairs  will  all  help  to 

.provide  better  market  conditions  A  wise,  skilled  and  unselfish  leadership  can 

do  more  than  anything  else  to  rescue  agriculture.     The  farmer  needs  leaders  who 
will  stay  with  him,  who  have  the  tact  and  the  courage  necessary  for  management 
and  who  have  the  fidelity  to  refuse  political  preferment  and  business  opportunity. 
There  are  such  leaders.     In  the  sacrifices  they  make  to  serve  the  farmer  lies  the 
greatest  hope  for  his  salvation," 


Coffee  Supply  Despite  the  recent  revolution  in  Sao  Paulo,  coffee  supplies 

in  the  United  States  are  sufficient  to  meet  all  consumption  demand 
and  stock  replenishment  from  Brazil  with  continued  regularity  is 

assured,  Felix  Coste,  Secretary  of  the  Hational  Coffee  Roasters'  Association, 

announced  yesterday,     (Press,  Aug,  15. ) 


Agricultural  The  foundation  in  Rome  of  a  new  school  for  training  agri- 

Education    in    cultural  specialists,  to  be  conducted  under  the  auspices  of  the 
Italy  IJinistr^^  of  National  Economy,,  is  announced  in  the  official  gazette 

to-day 4     The  institution  will  give  special  attention  to  the 
development  of  waste  lands  and  to  details  of  farming, (Press, Aug*15 ) 


The  International         An  Associated  Press  dispatch  from  Lordon  to-dp^y  says: 
Conference      "Chancellor  Uerx  is  awaiting  instructions  from  Berlin  before  he 

can  proceed  further  with  the  negotiations  looking  to  a  compromise 
.  on  the  Ruhr  evacuation.    The  reparations  conference  is  at  present 
deadlocked  on  this  question.     The  German  delegation  has  been  ad-/ised  that 
President  Ebert  has  called  a  cabinet  meeting  for  tonight,  but  no  decision  is  ex- 
pected before  tomorrow," 


Cotton  Consumption       A  Washington  dispatch  to  the  press  of  August  15  says:  "Cotto 

consumed  during  July  totaled  346,671  bales  of  lint  and  40,884  of 
linters,  compared  with  350,277  of  lint  and  39,583  of  linters  in 

June  this  year  and  462,654  of  lint  and  45,933  of  linters  in  July  last  year,  the 

Census  Bureau  announced  yesterday." 
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Agricul^:uri.l  Wiehirgtcn  dis-atch  to    ne  Jo  irnal  of  Ocu^-raerce  for 

Situation  Au^gi&t  14  says:  "i^Jiierican  agriculta.^e  x^as  tu.'red  the  zomer  toTjar 

definite  improvement  and  farming  condii:ions  xhroughcux  tne  countr: 
are  on  the  upgrade.    President  Goolidge  'vas  understood  to  have 
been  advised  yesterday  by  Sugene  Layer,  managing  director  of  the 
War  Finc^nce  Corporation,  and  C.  T.  Jaifray,  of  Aanneapolis , 
president  of  the  Agricultural  Credit  Corporation.    Mr.  L'ayer  has 
just  returned  free:  a  trip  across  the  continent,  in  which  he  made  a 
survey  of  agricultural  conditions  in  a  n'oiater  of  Iviiddie  Western 
States,     Ivlr.  Jaffray,  -rho  is  heaa  of  tne  en-ergency  credit  organ- 
ization foriEed  to  meet  the  recent  crisis  in  the  Northwest,  has 
just  made  a  tour  of  that  section.     They  told  Lr.  Coolidge,  it  is 
reported,  that  generally  throughout  the  farming  belt  there  are 
good  crops  on  reduced  acreage.     This,  it  v/ps  roint^d  out,  mesnt  a 
larger  yield  at  reduced  cost  of  prediction  and  greater  returns  to 
the  farmers.     It  Tvas  reported  tnat  tie  indications  point  to  a  good 
wheat  crop  in  the  North^rest  on  a  smell  acreage.     As  compared  witn 
conditions  in  that  section  a  year  ago,  it  was  felt  that  the  trouble 
with  the  Northwest  last  year  was  the  Icick  of  a  r/heat  situation 
rather  than  because  of  wheat.     Last  yoar,  it  was  felt,  tnere  was 
sucn  a  poor  wheat  crop  in  the  Northwest  tnat  the  farmers  there 
could  make  no  return,  while  this  year  ^ he  indications  point  to  a 
good  harvest  witn  lessened  expense.     /a-?"  impro-'em.cnt  in  condi- 
tions and  better  crops  as  well  as  better^  irices  for  wheat  were 
noted  in  Kansas  and  the  neighboring  secticns,  and  though  it  was 
realized  that  in  seme  States,  such  as  bcuti:  Dakota,  wheat  was  not 
as  important  as  corn,  it  was  pointed  out  \hat  the  latter  crop  was 
exceptionally  good  and  extraordinar3^  price T)revailing.  Diversi- 
fied fai'ming  throughout  the  West,  it  was  repoi-ted,  is  taking 
place  at  a  good  ra^te  and  showing  results.     L'any  farmers,  it  was 
stated,  are  bringing  in  sheep  and  cattle  and  getting  away  from  the 
one-crop  habit," 

itoierican  Exports  A  Washington  dispatch  to  the  press  of  August  14  says:  "The 

Spanish  and  German  Governments  have  just  mode  a  new  commercial  er-- 
rangement  which  is  expected  to  greatly  help  Germ=3ny's  export  trc.de 
to  Spain  in  competition  with  that  of  the  United  ^"t-=.tes.     The  so- 
called  anti-dumping  tax  which  previously  was  in  force  against 
German  goods  and  virtually  prevented  their  being  imported  into 
Spain  is  abrogated^     Officials  here  admit  that  the  new  arrangement 
will  undoubtedly  have  an  adverse  effect  upon  American  experts  to 
Spain,  particularly  manufactured  articles. .If  it  is  found  that 
there  is  anything  in  the  new  decree    which  works  an  injustice  to 
ikiericati  interests,  it  is  expected  that  the  question  'Till  be  taken 
»    up  by  the  iMnerioan  Embassy  in  Madrid,  which  is  n-C^-^  trying  to  ne- 
gotiate a  new  ccmmercial  treaty  with  Spain,," 

Cotton  The  Progressive  Farmer  for  August  9  says:  ".^,,If  the  p-ice 

of  cotton  remains  high,  it  is  probably  true  that  cotton  will  be 
grof^i  in  considerable  quantities  somewhat  to  the  north  of  what  ^e 
at  one  time  regarded  as  the  Cotton  I-elt*    Ho'vever,  this  is  net  -^he 
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first  tin'.e  cotton  grov/ing  has  been  attempted  considerably  north  of 
the  Mason-Dixon  line.     Just  after  tne  Civil  War,  the  price  of 
cotton  soa.red  to  extraordinary  heights  and  some  of  our  northern 
friends  concluded  that:  cotton  v/as  a  good  crop  for  their  section.. 
They  tried  it  for  awhile,  but  when  prices  dropped' to  their  custorr.ar: 
plane,  tliey  fo-ond  that  cotton  was  not  a  profitable  crop  after  all, 
Vv'hile  cotton  may  to  a  certain  extent  adapt  itself  to  short  seasons, 
it  will  al'vays  thrive  best  where  there  is  a  plenitude  of  hot 
•       weather.    Furthermore,  if  cotton  can  adapt  itself  to  short  seasons, 
it  is  possible  tha.t  the  boll  ^veevil  can  become  inured  to  the  cold 
weather  of  the  IlUddle  Atlantic  Coast.    With  short  seasons  and 
possibly  low  prices  cLn.d  boll  weevil,  Horthern  farmers  v/ill  not  find 
cotton  a  very  profitable  crop.    However,  we  do  not  feel  that  there 
is  any  basis  for  comparing  cotton  growing  in  the  North  with  dairying 
in  the  South.     There  is  no  reason  at  all,  so  far  as  the  climate  is 
concerned,  why  dairying  should  not  be  conducted  with  profit  in  the 
South,  but  there  are  climatic  hindrances  in  the  way  of  profitable 
cotton  production  'as  far  north  as  Philadelphia.'  " 

California  Fruit  A  Fresno,  Calif.,  dispatch  to  the  press  of  August  14  says: 

Prices  "The  unifonnly  high  prices  that  are  being  received  for  fruit  and 

other  farm  products  in  this  State  have  cs.used  bankers  an.d  fruit  mar 
here  to  make  the  prediction  that  Fresno  and  the  interior  of  Cali- 
fornia, including  the  Sacramento  and  San  Joaquin  Valley's,  will  ex- 
perience the  comiing  winter,  prosperity  greater  than  at  any  time 
since  the  close  of  the  World  War.     The  prediction  is  based  on  esti- 
mates made  public  by  J,  L.  Kagle,  general  manager  of  the  California 
Fruit  Exchange,  showing  that  the  total  gross  price  received  for 
California's  fruit  crop  alone  this  season  will  approximate 
$120,000,000.     Magle  estimates  that  the  State  will  ship  60,000 
carloads  and  that  the  avera/^e  price,  based  on  returns  already  re- 
ceived, will  be  |2,000  a  carload." 

An  editorial  in  Modern  Mller  for  August  2  says:  "Flour  buy- 
ing continues  along  very  conservative  lines;  but  the  volume  has 
expanded  and  the  Southwest  has  sold  possibly  50  per  cent  above  their 
weekly  output.     There  has  been  no  rush  buying  and  buyers  are  still 
dazed  at  the  sudden  change  xhat  has  come.     The  tone  of  tne  market 
has  undergone  a  complete  change.    Buyers  find  that  a  bearish  atti- 
tude is  not  very  potent  in  inducing  sellers  to  offer  bargains,  Tnat 
day  seems  to  have  definitel^^  passed.     But  buyers  still  discount  the 
strength  of  the  situation,  at  least  many  of  them,  and  they  are  not 
profiting  by  their  attitude.    Without  any  stampede  to  buy  flour  the 
markets  show  consistent  strength.     The  crop  movemenx  is  slow  and 
there  is  no  prospect  of  heavy  term.inal  accumulations  to  depress  the 
markets.     Grain  men  insist  that  s.ales  of  export  wheat  are  notably 
larger  than  reported.     In  other  words,   foreign  wheat  importers  seem 
to  have  more  confidence  than  dom.estic  flour  buyers.     As  long  as 
terminal  wheat  supplies  are  light  and  dom.estic  flour  stocks  are 
moderate,  the  underlying  strength  is  sound.     Profit  taking  in  the 
pits  did  not  more  than  cause  temporary  recessions  in  price.  The 
market  has  reached  a  resting  point.     The  high  level  only  invites  buy' 
ing  on  important  developments.    Bears  have  not  reached  the  point 
where  they  are  willing  to  sell  the  market  short*    In  other  words  it 
continues  to  date  a  bull  market." 


Flour  Market 
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Grain  Grading  in  The  Grain  Growers'  G\iide  ('Vinnipeg)  for  August  6  says: 

Canada         "The  Royal  Grain  Eiiquiry  ComiTiission  extends  no  sympathy  to  the 

proposal  einanating  from  some  people  in  Vancouver  that  there  should 
be  a  new  grading  system  established  and  a  new  name  provided  for 
wheat  going  out  by  the  Vane ouver-Panaiia  route.     The  report  of  the 
Commission  says:   'V/e  strongly  deprecate  as  unwise  any  change  in 
the  system  that  would  lead  to  divided  responsibility  and  different:- 
ces  of  method  in  classification  and  inspection  of  a].l  grain  for 
Western  Canada,,'     One  uniform  s^z-stem  of  grain  standards  is  an 
essential  to  the  best  financial  returns  for  our  wheat.  Our 
western  Canadian  wheat  at  present  goes  to  the  world's  markets  under 
the  name  of  'Iwanitoba'  wheat,  because  when  the  grading  system  was 
established  the  western  wheat  was  nearly  all  grov/n  in  Iwanitoba^ 
'Vhile  the  name  'Manitoba'  as  applied  to  all  western  wheat  is  a 
misnomer,  as  the  great  bulk  of  the  wheat  is  now  produced  in 
Saskatchewan  and  Alberta,,  yet  the  word  '  ^'anitoba*  has  beccme 
established  on  the  world's  markets,  and  is,  consequently,  a  valua-- 
ble  asset.     The  producers  in  Saskatchewan  and  Alberta  are  not  so 
much  interested  in  the  name  under  which  the  wher„t  is  sold  as  in 
the  price  which  it  brings.     It  woula,  iiowever,  be  rather  absurd 
to  send  prairie  ^--heat  abroad  under  the  name  of  'Vancouver'  v/heat« 
If  ever  the  name  of  western  wheat  is  to  be  changed  it  should  have 
some  name  derived  from  the  territory  where  it  is  produced,  and 
not  merely/  of  the  port  through  which  it  passes  on  its  way  to  the 
export  market , " 

"Political  An  editorial  in  Modern  Iviller  for  August  2  says:  "For 

luarkets"  several  weeks  Modern  Iviiller  has  noted  the  existence  of  belief  tiiat 

politics  is  a  factor  in  the  recent  advajices  in  corn  and  wheat. 
Political  manipulation  has  been  suggested  in  reviews  sent  us  from 
numerous  sources.     Opinion  is  no  substitute  for  facts  and  those 
who  think  the  present  market  is  a  manufactured  ore,  and  m.ampulated 
to  help  seme  political  party  are  simply  fooling  themselves. 
Politics  did  not  cause  the  abnorm.ally  cool  weather  and  slow  grov;th 
of  cereals  and  fruits.     Canada  is  not  interested  in  American  polit- 
ical manipulation  and  tnere  is  no  connection  between  Canadian 

drought  and  politics  in  the  States  Is  it  possible  that  Ganadier 

grain  men  and  bankers  are  helping  Amierican  political  parties? 
Surely  this  notion  that  politics  is  booming  wheat  and  corn  ought 
to  give  way  to  an  avalancheof  facts," 

Production  Sioux  City  Live  Stock  Record  for  August  7  says:  "Of  course, 

there  may  be  some  question  a.s  to  whether  the  man  is  quoted  right 
or  not,  but  Charles  S.  Hearst,  president  of  the  Iowa  Farm  Bureau 
Federation,  made  a  speech  at  the  picnic  of  V/oodbury  County  farmers 
yesterday,  which  was  held  at  Climb-ing  Hill  and  was  very  largely 
attended.     In  a  report  published  in  the  morning  papers,  Mr.  Hearst 
is  credited  ^dth  saying:   'The  farmer  has  no  right  to  attem.pt  to 
regulate  production.     People  in  charge  of  the  natural  resources  of 
the  country  are  morally  obligated  to  give  to  the  people  of  the 
country  a  sufficient  supply  at  all  times.    This  puts  the  farmer  i:' 
a  condition  where  he  must  presume  that  every  year  is  going  to  be 
"a  lean  year".    If  he  acted  on  the  theory  that  every  year  was  to 
a  good  year  ajnd  would  produce  crops  accordingly,  in  good  years  he 
could  get  fair  prices  and  in  lean  years  he  would  get  big  prices, 
but  in  lean  years  many  people  would  face  starvation,'     The  only 
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alternative,  Ivlr.  Hearsx  declared,  is  for  the  farrrjer  to  produce  as 
Huch  as  ho  can  every  year^    In  such  a  case,  in  lean  years  tnere 
would  be  no  complaint  as  the  supply  ana  demand  would  be  about 
equal.     But  under  such  a  system  when  there  are  bumper  crops,  the 
crops  compete  against  the  farmer  and  so  ne  is  made  to  suffer  for 
doing  his  duty  in' providing  against  laEiine*     Of  course,  ^7e  do  not 
put  up  any  claim  that  ivlr.  Hearst  is  quoted  correctly.    But,  as- 
suming that  he  is  so  quoted,  then  the  farm  bureau  is  to  be  con- 
gratulated in  that  it  is  getting  leaders  who  take  logical  views 
of  situations  instead  of  making  demands  based  upon  half-baked 
dreams , " 


Section  3 
KARKST  QUOTATIONS 

Farm  Products  Aug, 14:     Chicago  hog  prices  closed  at  $10  for  the  top  and 

$8,90  -to  $9,75  for  the  bulk,     Medium  and  good  beef  steers  $6^7  5 
to  ;jlOe60;  butcher  cows  and  heifers  $3.35  to  $9.75;  feeder  steers 
$4.50  to  $8,25;  light  and  medi^om  weight  veal  calves  $9.25  to  $12. 

Eastern  Shore  Virginia  and  Maryland  Cobbler  potatoes 
$2,00-2,75  per  barrel  in  leading  eastern  markets;  ^^1*75  1:0  '^2 
f,o,b,  Onley,  Va.     New  Jersey  Cobblers  $1,35-1.65  sacked  per  100 
pounds  in  city  markets;  $1,15-1.25  f*o,b.     New  Jersey  points. 
Georgia  and  North  Carolina  Elberta  peaches  closed  at  $2^25  to  $3. 
per  bushel  basket  and  six  basket  carrier  in  eastern  markets, 
Arkansas  and  Iviissouri  Elbertas  §1.75-2^50  in  m.id?7estern  markets, 
California  cantaloupe s^  Salmon  Tints,  standards  45's,  $3»50«4",50 
in  leading  cities,  top  of  $5  in  Boston.    Delaware  and  Maryland 
Pink  and  Green  Afeats  $1,75-2^50.    Georgia,  North  and  South  Carolin 
Tom  T7atson  watermelons,  22-26  pound  average,  $250«»$450  bulk  per  ca 
Early  varieties  of  apples  sold  at  $2,00^2,50  per  bushel  basket  for 
best  stock  in  eastern  cities.    Yellow  varieties  of  onions,  $2»50- 
3.00  sacked  per  100  pounds  in  leading  markets. 

Closing  prices,  92  score  butter  to-day:    New  York  38/; 
Philadelphia  39^;  Chicago  37/;  Boston  38  1/2^,. 

Closing  prices  at  Wisconsin  primary  cheese  markets  August 
13:  Twins  18  l/2/;  Single  Daisies  19  l/4/;  Longhorns  19  l/2/; 
Square  Prints  19  3/4^'. 

Grain  prices  quoted  Aug.  14:    No.l  dark  northern  spring 
Minneapolis  $1.31-1.51  3/4.     No. 2  hard  winter  Chicago  $1^27  l/S- 
1.28  1/4;  Kansas  City  $1.17  1/4-1.26;  St.  Louis  $1.24  1/2-1.26; 
No.l  red  winter  Chicago  $1,31  1/2.    No ,2  red  winter  Kansas  City 
$1.30-1.32;  St,  Louis  $1.36-1.38.  No. 2  yellow  corn  Chicago  OlalS*- 
1.18  1/2;  .Vdnneapolis  $1.12  3/4-1.13  1/4.     No. 3  yellow  corn 
$1.16  1/2;  Kansas  City  $1.09;   St.  Louis  $1.17  1/4-1.17  l/2; 
mnneapolis  $1,10  3/4-1,11  3/4.     No,  3  white  corn  Ksjisas  City  $1,07 
St.  Louis  vl.l5.     No.  3  white  oats  Chicago  51  3/4-53  1/2  cents, 
Mnneapolis  48  1/8-48  5/8  cents;  Ka>isas  City  52  cents;  St;  Louis 
52  1/2*  cents. 

Average  price  of  Middling  spot  cotxcn  in  10  designated  spot 
markets  advanced  38  points,  closing  at  23^46/  per  lb«    New  York 
October  future  contracts  advanced  48  points,  closing  at  27«65/. 
(Prepared  by  the  Bu.  of  Agr.  Econ. ) 
Industrials  and    Average  closing  price        Aug. 14,        Aug.  13,        Aug.  14,  1923 
Railroads  20  Industrials  102.86  101.60  89^60 

20  R,R.  stocks  91.38  91.23  78.31 

(Wall  St.  Jour.,  Aug.  15.) 
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DAILY  DIGEST 


Prepared  in  the  United  Stat^^s  Depart  uicnt  of  A^-ienItiire  for  tfce  pitr^se  of  presenting  ail  shades  of  epioion  as 
reflected  in  the  press  oa  matters  affecting  agriculture,  particularly  in  its  ecoDomic  aspects.  Responsibility,  approral 
or  disapproval,  for  views  and  apiuions  quot«»d  is  expressly  disclaimed.  The  intent  is  to  reflect  accurately  the 
news  of  importance. 
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Agricultural  Credit      Negotiations  are  under  T^ay,  it  was  understood  to-day,  for 
Corporation    the  extension  of  a  substantial  loan  by  the  War  Finance  Corporation 
to  the  Agricultural  Credit  Corporation.     The  proposed  loan,  it  is 
understood,  v;ould  approximate  |l, 000, 000  and  developments  in  the 
transaction  are  expected  shortly.     The  extension  of  such  a  loan  by  the  Uar  Finance 
Corporation  v/ould  signalize  the  first  step  tovrard  the  possible  expansion  of  the 
credit  facilities  of  the  Agricultural  Credit  Corporation  to  upward  of  $40, 000, 000 
under  the  policy  of  the  adcini  strati  on  for  making  available  GoverriHient  resources 
for  farm  credit  through  private  organizations.     ^      (Journal  of  Conmerce, Aug,l5 .  ) 


Cotton  A  Norfolk  dispatch  to  the  press  of  Aagust  16  says:  "i^early 

149,000,000  worth  of  c otton--433 , 944  bales— v/e re  shipped  through 
this  port  during  the  1923-24  season  just  ended.     The  figures  pub- 
lished to-day  set  a  new  high  record  for  the  port,  and  also  shcv-  that  the  first 
time  in  history  more  cotton  was  sent  frcm  Norfolk  to  Gercany  than  to  Liverpool, 
for  many  years  chief  buyer  of  the  commodity  sent  frcm  this  section." 

A  New  York  dispatch  to  the  press  of  Aug^ast  16  says:  "Cotton  prices  col- 
lapsed this  afternoon  after  publication  of  a  crop  estimate  of  13,300,000  by  an 
internationally-known  spot  and  commission  house,  or  approximately  1,000,000  bales 
more  than  the  Government  report  as  of  August  1," 


Argentine  Cotton  Argentine  cotton  planters  are  actively  preparing  for  the 

coming  season,  and  it  is  reported  that  the  1924-25  acreage  will 
be  tne  largest  in  Argentine  history.  Trade  Commissioner  Brady  at 

Buenos  Aires  reported  to-day  to  the  Commerce  Department.  (Journal  of  Conmerce, 

August  14 »  ) 


New  Jersey  Farms  A  Trenton,  N.J.,  dispatcn  to  the  press  of  Augast  16  says: 

"New  Jersey's  rich  farm  lands  no  longer  supply  the  food  needs  of 
its  ov;n  population.     This  is  the  discovery  made  by  agricultural^ 
officials  in  an  exhaustive  study  of  the  food  production  and  cons-amption  situation 
in  this  State,  the  survey  indicating  that  with  the  steady  increase  in  population 
there  has  been  a  decline  in  the  area  of  improved  farm  lands.    Because  of  intensive 
farming  methods  and  scientific  agriculture,  however,  it  is  pointed  out  that  the 
actual  total  production,  even  on  the  smaller  acreage,  shows  an  increase.  The 
changing  conditions  have  made  it  possible  for  New  Jersey  farmers  to  sell  withm 
their  own  State  virtually  all  the  food  they  ri.?.se ,  if  distribution  plans  are 
created  to  meet  the  new  opportunities," 
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Mchigan  Manufacturer  and  Financial '  Rec ord  for  August  9  says^ 
"American  wheat  groTjers  will  get  from  $100,000,000  to  $200,000,000 
more  for  their  wheat  this  year  than  last,  assuming  that  they  ^ell 
something  over  500,000,000  bushels.    This  is  considerably  less  than 
the  $1,000,000,000  increase  esti^matod  in  some  quarters,  but  bespeaks 
increased  ability  to  pay  debts  ;ind  general  improvement  in  financial 
conditions  in  the  wheat  country      The  corn  situation  is  by  no  means 
good'    Much  of  the  crop  is  so  fcir  behind  that  it  will  need  something 
approaching  a  frostless  fall  to  mature.     Corn  is  a  feed  crop  and 
high  prices  add  mainly  to  the  cost  of  livestock.     The  significance 
of  the  corn  situation  lies  in  it. 5  effect  on  livestock  production  ana 
prices  during  the  coming  year.     Ilxpensive  corn  tnis  fall  will  pro- 
long the  liquidation  of  breeding  stock  now  in  process.  Unless 
history  is  a  faithless  guide,  ho^ s  and  high-grade  cattle  will  be 
good  property  before  this  time  ir  1925-     A  six  per  cent  increase  in 
dairy  cows  in  the  country  over  la  it  year  is  reported  the  increase 
being  greatest  in  the  West.     The  Louth  is  going  through  critical 
days  now  but  cotton  bids  fair  to  produce  a  larger  and  more  evenly 
distributed  income  thaji  last  year.     All  in  all,  this  season  premises 
to  give  agriculture  seme  increased  economic  leverage," 

Grain  Merger  An  editorial  in  The  Prairie    'armer  for  August  2  says:  "The 

mere  fact  tiiat  a  marketing  company  :s  oivned  and  controlled  by 
farmers  is  no  guarantee  that  it  will  be  operated  in  the  interests 
of  the  majority  of  producers.     The  h  . story  of  seme  of  the  joint*- 
stock  farmiers*  elevators  is  sufficient  evidence  of  that.     In  seme 
of  these,  ownership  is  in  the  hands  of  a  few  farmers  and  others, 
and  the  elevator  is  operated  primarily  for  profit,  sometimes  taking 
a  much  wider  margin  than  near-by  private  elevators.     One  advantage 
of  the  pooling-contract  type  of  cooperative  is  that  the  directors 
and  officers  must  be  producers.     They  must  contract  their  crop  to 
the  cooperative  on  an  equal  basis  with  every  other  mem^ber.  They 
can  get  no  more  than  the  average  pooled  price  that  is  paid  every 
other  member.     These  safeguards  do  not  exist  in  the  new  Grain 
Marketing  Company,  which  has  neither  pools  nor  contracts.     That  is 
why  it  is  so  necessary  that  the  proposition  and  the  personnel  be 
examined  with  great  care..,,,*" 

2 

"Pittsburg  Plus"  An  editorial  in  The  Wisconsin  Agriculturist  for  August/says: 

"The  practice  of  adding  fictitious  freight  rates  to  the  cost  of 
manufactured  steel  was  dealt  a  death  blow  by  the  Federal  Trade  Com- 
mission.    .Nearly  four  years  ago  we  appeared  before  one  of  our  o-.vn 
legislative  committees,  urging  that  a  small  appropriation  be  made 
by  Wisconsin  to  assist  in  the  fight  to  remove  this  menace  to  busi- ' 
ness  and  farming  in  the  Middle  West.    We  stated  that  if  'Pittsburgh 
Plus*  were  removed  the  farmers  of  Wisconsin  could  save  $2,000,000 
in  the  purchase  of  farm  machinery  and  fencing.     Wisconsin  entered 
the  fight.     'The  saving  to  the  farmers  in  eleven  Central  States,' 
says  W.  E»  McCollum,  secretary  of  the  Western  Association  of  Rolled 
Steel  Consumers,   'will  amount  to  a  minimum  of  $30,000,000.  Wiscon- 
sin's share  in  the  saving  will  be  $3,000,000  annually,'  The  victory 
is  conclusive  proof  that  organized  effort  on  the  part  of  farmers  is 
necessary  to  overcome  some  of  the  difficulties  that  confront  the 
American  farmer.  It  is  also  a  demonstration  of  the  wisdom,  of  having 
farmers  on  our  Federal  boards  and  commissions." 
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]-:arket  qjotations 

i?ann  Products  Aug,  .15:    Chicago  hoz  pricas  closed  at  $10.15  for  tne  top 

and  $8.90  to  §10  for  the  bulk".    Medium  and  good  beef  steers  $6.90 
to  ?10.50;  butcher  cows  and  heifers  $3.25  to  $10;   feeder  steers 
$4.50  to  $8^25;  light  and  medium  v/eight  veal  calves  ^9.25  to 
$12.50. 

Closing  prices,  92  score  butter  to-day  were:     New  York  38)/; 
Philadelphia  39/;  Chicago  36  3/4^;  Boston  38  l/2/. 

Closing  prices  at  Wisconsin  primary  cheese  markets  Aug. 14: 
Tivins  19;?;   Cheddars  19/;   Single  Daisies  19  l/2/;  Longhorns  19/; 
Square  Prints  19  1/2/;  Young  Americas  19  l/2/« 

Eastern  Shore'  of  Virginia  Cobbler  potatoes  $2-$3  per  barrel 
in  leading  markets;  $l,75-$2  f.o.b.  Onley,  Va.     Kansas  Cobblers 
$1,35-1,55  carlot  sales  in  Chicago,     Georgia  Elberta  peaches 
$2*50-3.00  per  bushel  basket  and  six  basket  carrier  in  eastern 
cities.     North  Carolina  Elbertas  $2,75-3.50.     Georgia,  North  and 
South  Carolina  Tom  Watson  watermelons,   22-26  pound  average  $230- 
425  bulK  per  car  in  eastern  cities.    GaXifornia  cantaloupes,  Salmon 
Tints  brought  $3.50-4.50  per  standard  45  in  leading  cities.  Indiana 
Salmon  Tints  $2.50-3  in  a' few  markets,     Delaware  and  Maryland  Pink 
and  Green  Meats  $1.25-1.75. 

Grain  prices  quoted  Aug,  15:     No.l  dark  northern  spring 
IVinneapolis  $1.35-1,55  5/8.    No. 2  red  winter  St,  Louis  Cl»37-1.42; 
Kansas  City  $1,32.     No. 2  hard  v/inter  Chicago  $1*29  3/4-1.33  3/4; 
St.  Louis  §1,28  1/2-1,29;  Kansas  City  $1.18  1/2-1.26.     No, 2  yellov^ 
corn  Chicago  $1„20-1.21.     No, 3  yellow  Chicago  $1.18  3/4-1.20.- 
Kansas  City  $1^0-1^10  l/2.    No. 3  white  corn  Chicago  $1.18  3/4- 
1,19  3/4;  St.  Louis  $1.17;  xKansas  City  $1,09-1.09  l/2.     No«3  white 
oats  St,  Louis  54  1/2  cents;  Kansas  City  52  cents. 

Average  price  of  Middling  spot  cotton  in  10  designated  spot 
markets  declined  78  points,  closing  at  27.68/  per  lb.     New  York 
October  future  contracts  declined  80  points,  closing  at  26„85/. 
(Prepared  by  the  Bu.  of  Agr.  Ec on. ) 

Industrials  and       A.verage  closing  price      Aag.15      Aug,  14,      Aug.  15,  1923 
Railroads  20  Industrials  104.01      102,86  80.23 

20  R.R.  stocks  91.91        91.38  78.74 


(Wall  St.  Jour.,  Aug.  16.) 


